MAY 3 1929 








FEDERAL RESERVE 
BULLETIN 


MAY, 1929 





ad 


ISSUED BY THE 


FEDERAL RESERVE BOARD 
AT WASHINGTON 





5 Business Activity in First Quarter of 1929 


Gold Holdings of Central Banks and Govern- 
ments 


Annual Report of Austrian National Bank 











UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1929 


























FEDERAL RESERVE BOARD 


Ex officio members: 
A. W. MELLON, 
Secretary of the Treasury, Chairman. 


J. W. Poe, 
Comptroller of the Currency. 





Roy A. Youna, Governor. 
Epmunp Puart, Vice Governor. 
Apo.pH C. MILLER. 

CHARLEs S. HAMLIN. 

GrorcE R. James. 

Epwarp H. CuNNINGHAM. 





Wa ter L. Eppy, Secretary. 
J. C. Noguu, Assistant Secretary. 
E. M. McCuieuuanp, Assistant Secretary. 
W. M. Imuay, Fiscal Agent. 
J. F. Herson, 
Chief, Division of Examination, and Chief Federal 
Reserve Examiner. 





WaLtTerR Wyatt, General Counsel. 


E. A. GoLpENWEISER, Director, Division of Research 
and Statistics. 


Cart E. Parry, Assistant Director, Division of Re- 
search and Statistics. 


E. L. Smeap, Chief, Division of Bank Operations. 





FEDERAL ADVISORY COUNCIL 


District NO. § THOSTON)..2 kc cake ce 
District No. 2 (New Yorx)......-........--- 
District No. 3 (PHILADELPHIA)-.............--. 
District No. 4 (CLEVELAND)._.......--...-.-- 
District No. 5 (RicHMOND).............-..--- 
District No. 6 (ATLANTA) _~------ nia aitllip eeeats 
District No. 7 (Caicaqo)......-......-.....2 
District No. 8 (Sr. Logis)... ..-. 2 eck 
District No. 9 (MINNEAPOLIS) ..--.-.-..---.--- 
District No. 10 (Kansas City)...-.......----- 
Diatsiet Ho. 11 4 Barneed. 0in3 cnn citncdaes 
District No. 12 (San FRANcIsco)-.........------ 


POS ADN NO Daher Wary ARTHUR M. HEArp. 

reine aye tyra aaege hs Wm. C. Porrer. 

densa a reel L. L. Rug. 

NEEBE SS AMET SDR Harris CREECH. 

GREENS EN Ayame JOHN PooLe. 

es le J. P. Butier, Jr. 

A ae TT Frank O. Wetmore, President. 
ar Se W. W. Sirs. 


Ne THEODORE WOLD. 
CEN I, Se P. W. GorBEL. 


DPT SIRES 5 B. A. McKinney, Vice President. 


eh ith ire oi F. L. LipMan. 








| 
} 
} 











OFFICERS OF FEDERAL RESERVE BANKS 


























{ | | 
Federal Reserve Bank of— | Chairman | Governor Deputy governor Cashier 
| | | 
ee ee ee gag at Curtiss........ Ww. ‘4 i |, Harding... w.w 1 We, Willett. | 
bE 2S Oi Recsacsvccocecee W. McGarrah.........- Geo (EES J. Ho. | J. W. Jones. 
| L. F. ay M. Gidney. 1 
E.R. rane.! 
} A. W. B. Matteson.! 
| L. R. Rounds. | C, H. Coe! 
Philadelphia............- Ey i. i xnbenanctaenss Geo. W. Norris.....-.....- Wm. H. Hutt | C. A. Melihenny. 
| W. G. McCreedy.? 
| Cleveland..........--.-- George DeCamp......-...- E. R. Fancher_........---- M. J. Fleming |‘#H. P. Strater. 
Frank J. Zurlinden 
| Richmond............... | Wm. W. Hoxton........... George J. Seay........-.-.- C. A. Peple | Geo. H. Keesee. 
| R. H. Broaddus............ | John S. Walden, jr.4 
b. SD itedendnanccsnens | Oscar Newton.............- Eugene R. Black..........-. bane So RS A ae Rs | M. W. Bell. 
| | Se 
A Sheree } Was. eee... J. B. McDougal...........- eg Bi El tnccocscoennn | W. C. Bachman.’ 
John H. Blair.......-.--... | K. C. Childs.2 
| J. H. Dillard.4 
} D. A. Jones.? 
} O. J. Netterstrom.? 
|: Sis EE cscocasaascana) | Rolla Sa | Wm. McC. Martin...... | O. M. Attebery....-..-.... A. H. Haill.? 
F. N. Hall? 
| | §. F. Gilmore.* 
| 7 be Hollocher 2 
| | C. A. t. 
| Minneapolis............- | Jobe B. Bee... ......| W. E.G on ct cccecnas ek eee | Gray Warren. 
| | Harry Yaeger.....-.....-.-| Frank C. Dunlop.’ 
1, Aueeee OY... cccccaccas M. L. McClure...........-. | W.. 5. BORG. .ncmnncqeeen-e C. A. Worthington_........ J. W. Helm. 
POD eikicncccinideckands | OO. Qi eccckécinceotad | Lynn P. Talley...........- See 
| B. B, COROR. nc cecne W. D. Gentry.! 
| San Francisco..........- | Isaac B. Newton...-.-.----- | Jno. U. Calkins_........... WO Bhs SIRE cocci nntcsrend le 
FO CI cenccnneneascentin 
| | 











1 Assistant deputy governor. 


3 Controller. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 




















Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
Buffalo branch. ..........--- W. W. Schneckenburger. Helena branch. ..............- R. E. Towle. 
Cleveland: Kansas City: 
Cincinnati branch.........-- C. F. McCombs. Omaha branch..............-- L. H. Earhart. 
Pittsburgh branch..........- J.C. Nevin. Denver branch................ lso 
Richmond: lahoma City branch 
Baltimore branch..........-- | A. H. Dudley. allas: 
Charlotte branch ............ Hugh Leach. El Paso branch 
At me Houston branch : > ie » 
ew Orleans branch......... weerems Walker. San Antonio branch..........- M. Crump. : 
pate aS See, i eS MceLarin, jr. San Francisco: ra 
B branch......... A. E. Walker. | Los Angeles branch --........- W.N. Ambrose. 
Nashville branch -..........- \J.B . Fort, jr. } Portland branch .-............- R. B. West. 
Chicago: Salt Lake City branch--....... W. L. Partner. 
Detroit branch. ............- | W. R. Cation. Seattle branch. ............-- C. R. Shaw. 
St. Louis: Spokane branch..............- D. L. Davis. 
Louisville branch_..........- | W. P. Kincheloe. 
Memphis branch............. W 
Little Rock branch.......... | A. $F or aad 





SUBSCRIPTION PRICE OF BULLETIN 


Tue Feperat Reserve Bouuerin is the board’s medium of communication 
with member banks of the Federal reserve system and is the only official organ 
or periodical publication of the board. The ButuerTin will be sent to all member 
banks without charge. To others the subscription price, which covers the cost of 
paper and printing, is $2. Single copies will be sold at 20 cents. Outside of the 
United States, Canada, Mexico, and the insular pogsessions, $2.60; single copies, 25 


cents. 





Bosse 








TABLE OF CONTENTS 


Page 
Review of the month—Business activity in the first quarter of 1929_._........---.------ 311 

Business and credit—Industrial production—Automobiles—Steel—Copper—Building. 

Aug aes on eee. aeons Metionel Bale... ... cn dmaceusnndoctcacd dda rnhondniencosccnnccs une 331 
National summary of business conditions... . -...-...-.---2- 22. seen cee eee cee eee 315 
Financial, industrial, and commercial statistics: 

Reserve bank credit, gold stock, money in circulation, and member bank reserve balances.- -_-_- 316, 317 

RRR ATE LOE EE A OTL, OO 317 

EE AE SE RS LR NT NE Ree 319, 320 

i RR D A LATE LMT MS NIRS LYRE NEE ALIS HI: LO LER IR EEN ICE 321 

hs dnicnckasubin sign cwnincdhceiewdileebMablas dukes . lo dae e dae natee week o owes oe 2 @ge 

Bankers’ acceptances and commercial paper outstanding____.________.....--..-.-.-_-_-----.-. 322 

ee Ea i cs aeeceeies BU EE in resins dp hci hen Nbsinds hts dno duaniidin ip tReet ck kee beleeinins ke 322 

Commodity prices, security prices, and security issues. -_-...._............-.------------------ 323 

a EE, CHE Ie hernia wens wddincmendd-«scnecuaumas eee | AEE 324 

REE 5 FF EEE RRR «Reena RU NG ARR ee Scams 

Paceery cmpbaywens and pay t0Ue. - cos chee dese oi oo se ee ss te eh wee cae wees 326 

2 SN eA rh kil a eg Nee ROO RET TEN AROS parr me Fe 6, ER nig ROTO 327 

aii se ainntlc batty. Reign henk ro ee thks bk ada tek ee ee Radios ~<<0<k 328 

ee OO CN i oc icm ends nn dnmannindbee usnew ee aeeenacensaaae 330 
Financial statistics for foreign countries: 

Gold holdings of central banks and Governments. .................---.--------- eee 339 

SU i dai on uric wg digi eibhinibibe Aphis nxndin alsa AM eke eRe aw Aire wrk aaah 339 

a Ore GR SI INe eT PN SP MEE PL ERO Re MME Re 340 

a ccs sn enlaces haces nanaiaen ia dimes ak tii aad. de 342 

SS SRE CO Be os EG Gb hoes dk once ee ced eda a eawnne dnd dae 342 

NN itil iso nndinate emis birsiw neces Wales iar +c sack ghia beelicuniesd «5 <iliabamebaenenee 343 

I CORN Ss Seg Se oe ee neh sce a ce cece ane e enn en eeccccnt ee ae 344 

PURO Min 5 ck ricerca eit eebebile Adee nn nec donc wnc nn ceed docwcse ithe tks 345-347 
Rulings of the Federal Reserve Board: 

Reserves against outstanding travelers’ checks. --....._.....--..-...-------------------------- 348 
Changes in National and State bank membership... ....-..-..----- 2224222. ee 348 
Pidnclary powers qranied 46 walieeel WAGE... ooo oo a ain ow ncn kk chil Rn ne neacadansiakionn 349 
Detailed banking statistics for the United States... ........... 22-2 oe nee eee ee eee 350 

Iv 

















FEDERAL | RESERVE BULLETIN: 








Vou. 15 








_ MAY, 1929 





REVIEW OF THE MONTH 


Industry and trade continued active in recent 
weeks, and for the first quarter of 1929 the out- 
put of factories and mines was 
om ms larger than in any previous 
3-month period. There was a 
continuous flow of commodities through the 
channels of trade to the consumer, and inven- 
tories, except in a few industries, showed 
no evidence of unusual growth. Commodity 
prices have shown relatively small fluctuations 
since late in 1928. Demand for bank credit 
to finance industry and trade has been reflected 
in a rapid growth of loans for commercial pur- 
poses at member banks in leading cities, while 
security loans and investment holdings of these 
banks have declined. As a consequence of 
considerable gold imports and some reduction 
in member bank reserve requirements there has 
been a decline in the volume of reserve bank 
credit outstanding; reserve bank holdings of 
acceptances purchased in the open market con- 
tinued to decline and at the end of April were in 
the smallest volume in four years, while dis- 
counts for member banks increased. Condi- 
tions in the money market remained firm and 
interest rates on most clasess of loans showed 
further advances. 


Recent growth in industrial production has 
been in continuation of a movement that began 
toward the close of 1927 and 
proceeded with little interrup- 
tion through 1928. In the first 
quarter of the present year the output of in- 
dustry was about 10 per cent above the level 
of the early months of 1928. The chart shows 
the course of industrial production since 1922, 
as reflected in the board’s index, which is ad- 
justed for usual seasonal changes. 


Industrial 
production. 





The rapid rise in industrial output during the 
past 15 months, though it has been participated 
in by most of the country’s industries, reflects 
chiefly the growth in certain leading indus- 
tries—iron and steel, automobiles, copper, and 
petroleum. The production of cotton and 
wool textiles, and coal, which increased late in 
1928 and the first quarter of 1929, still remains 
below the level of earlier years. Activity in 
some industries, notably building construction, 
has declined during the past few months. Out- 
put of lumber, leather and its products, and 
certain grades of paper has also been smaller in 
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Federal Reserve Board’s index of industrial production, adjusted for 
seasonal variations. Monthly average, 1923-1925= 100 
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comparison with.1927 and the first part of 1928, 
and meat-packing plants have been somewhat 
less active. 

A more detailed discussion of developments 
in some of the principal industries is presented 
in the following paragraphs. 

One of the chief factors in the rise of indus- 
trial production to its present high level has 
been the automobile industry, 
which in the first three months 
of the year produced more cars than in any pre- 
vious quarter. Output of automobiles was 
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more than 50 per cent larger than in the first 
quarter of 1928 and more than 25 per cent 
larger than in the first quarter of any earlier 
year. Production in March was proceeding at 
a rate of over 24,000 cars a day, the largest out- 
put ever reached in the industry. 

Demand for automobiles by consumers, 
which throughout 1928 had kept pace with the 
output, has continued to be large, but appears 
not to have been sufficient to absorb currently 
the larger production of the early months of 
this year, and there has been some increase in 
the stocks of cars held by dealers. An increase 
in the last 15 months in the foreign demand 
for American cars, which now absorbs some- 
what more than 11 per cent of the total output, 
has been a factor of some importance to the 
industry. 

Large output of automobiles has given rise 
to a demand for many of the materials that 
enter into the construction of cars, and has 
been felt particularly in the iron and steel, 
textile, and rubber industries. The output of 


tires and tubes, after increasing materially in 


1928, has grown even more rapidly since the 
beginning of the present year, and for the first 
three months of 1929 was 10 per cent above 
the level of last year. Recently tire produc- 
tion has increased more rapidly than ship- 
ments, and stocks were larger at the end of 
March than a year ago. 

Growth of steel output in recent months has 
been in response to increased activity in a wide 
variety of industries. During 
the first quarter of 1929 pro- 
duction of steel was the largest ever recorded 
and reflected, in addition to large demands 
from the automobile industry, increased orders 
from railroads and manufacturers of machine 
tools and agricultural implements, as well as a 
fair demand for structural steel. 

Buying of steel by railroad companies had 
declined steadily after 1925 and orders for new 
equipment were at a low ebb in 1928. After 
the turn of the year the railroads began to 
place orders for equipment. During the first 
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three months orders of cars totaled 41,000, 
nearly as much as in the entire year 1928. 
Specifications for these orders reached the steel 
mills in large volume in April and were a factor 
in the recent high rate of activity. Another 
source of the demand for steel has been the 
production of machine tools, which increased 
in the past 15 months, reflecting a large do- 
mestic demand for the installation of new 
industrial equipment. The manufacture of 
agricultural implements was also active in 
1928 and the first quarter of 1929. 

Operation at a high rate has characterized 
all branches of the steel industry in recent 
months. Steel ingots, which are one of the 
best indicators of production in the steel in- 
dustry as a whole, have established new records 
for volume of output in each month in 1929, 
and their daily rate of production in March was 
estimated at more than 100 per cent of the 
rated capacity of the industry. Increased 
production in the iron and steel industry has 
been accompanied during the past 12 months 
by continued growth in unfilled orders. Steel 
production ordinarily reaches its seasonal peak 
in March, but up to the middle of April there 
was little evidence of slackening in the rate 
of production. 

Prices in the steel industry have shown a 
gradual advance since the middle of 1928. 
This rise followed a longer and more pro- 
nounced decline in the price of steel which 
began in 1923 and continued to the end of 1927. 
In March of this year prices were approximately 
3 per cent higher than in the middle of 1928. 

Large production of steel has been accom- 
panied by a growing output of pig iron, which 
in the first quarter of 1929 was in the largest 
volume on record, the daily average output in 
March having been exceeded only twice in the 
history of the industry. During that month 
blast furnaces were operating at 88 per cent 
of capacity, an exceptionally high rate for the 
industry. Prices of pig iron were somewhat 
higher than early in 1928, and there has also 
been a rise in the price of iron ore. 
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Activity in the copper industry in recent 
months has been on a high level, in marked 
contrast to the depression 
which, except for a brief period 
in 1923, had prevailed almost continuously fol- 
lowing the war period, when there was a great 
expansion of capacity. In 1928, however, with 
increased industrial activity and a large demand 
for copper for the electrical industries, stocks 
gradually decreased in the face of rapidly ex- 
panding production. In October stocks of 
refined copper were at the lowest point in post- 
war years. As demand continued to increase, 
and visible’stocks declined further, prices ad- 
vanced—slowly at first and after the first of the 
year with increased rapidity. At the end of 
December, 1928, copper was at about 16 cents a 
pound. Early in March it had reached 19 
cents, and about three weeks later it had risen 
to 24 cents, the highest price since 1919. This 
rise appears to have been due principally to 
the fact that copper consumption had grown 
by the end of 1928 to a point where refineries 
found difficulty in meeting the demand for 
copper, but in part also to a shift on the part of 
copper consumers from a hand-to-mouth policy 
to one of forward buying. By the middle of 
March, little copper was available for imme- 
diate delivery, and producers were selling for 
delivery in July. 

In the early part of April little copper was 
sold and the price dropped from 24 to 18 cents 
per pound in less than two weeks. Production 
and shipments continued to increase, and stocks 
of refined copper were still at a low level at the 
end of March. 

Activity in the building industry has been 
declining continuously since November of 1928, 

Building. and in the first quarter of 1929 
the value of building contracts 
awarded was more than 15 per cent lower than 
in the first quarter of 1928. A decline in build- 
ing has been reported for most of the Federal 
reserve districts east of the Rocky Mountains, 
though small increases were shown for the 
Cleveland, Richmond, Minneapolis, and Dallas 
districts. The largest decline in total building 
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in the first quarter of this year, as compared 
with a year ago, was in the New York district. 
In the Atlanta Federal reserve district contracts 
have been below the corresponding period of 
the previous year since the third quarter of 1928, 
and both the Chicago and St. Louis districts 
showed large declines in the fourth quarter of 
last year. 

The accompanying chart shows fluctuations 
in the value of building contracts awarded for 
various classes of building in the period 1925 
to 1929. The figures charted are 3-month 
moving averages of actual figures, and the last 
figure shown on the chart is the average for the 


MILLIONS OF DOLLARS 
300 


BUILDING CONTRACTS AWARDED 


N | A | Residential 


Vy WwW 5 





MILLIONS OF DOLLARS 
300 








Public Utilities 
and Public Works’ 


ND 
Wek 


MNS ST _ - 


Industrial 











f~ 
pl 
{.— 


0 —.0 


























1925 1926 1927 1928 1929 
Figures are 3-month moving averages centered at second month; latest 
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from F. W. Dodge Corporation 
first quarter of 1929. The chart shows that 
within recent months both residential building 
and the construction of public utilities and 
public works have declined, the greatest decline 
having occurred in contracts for residential 
building, which usually constitute about one- 
half of all building contracts. 

The volume of residential building rose 
rapidly in the postwar years, following a period 
when building had been almost suspended, and 
reached a high point in 1925. After that time 
it declined somewhat, but in the first half of 
1928 increased once more and was larger than 
jn any previous year. By midsummer, how- 
ever, a drastic decline had begun, and in the 
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last quarter of 1928 and in the first quarter of 
the current year residential construction was 
well below the same period in any of the three 
preceding years. 

Among the factors causing the recent decline 
in residential building was the gradual reduc- 
tion in house rents in many of the larger cities. 
The rise in money rates and the difficulty of 
floating bonds in the past year has also been a 
retarding factor in the industry. Another 
factor was the rise throughout 1928 and the 
early months of 1929 in the prices of building 
materials. Prices of lumber, metals, window 
glass, and crushed stone rose somewhat, al- 
though the increases were in part offset late 
in 1928 by a cut in the price of cement and since 
the first of this year’ by a decline in the price 
of brick. 

In contrast with the decline in residential 
construction the volume of industrial and com- 
mercial building continued large in 1928 and 
within recent months has been higher than in 
the same period of the preceding two years and 
only slightly lower than in the peak year of 1926. 
Awards for industrial building during the first 
three months of the year were 40 per cent larger 
than a year ago, reflecting a high rate of indus- 
trial activity. Itisfrom industrial and commer- 
cial building projects that has come the sustained 
demand for structural steel, the sales of which 
have increased somewhat in comparison with 
those in the first quarter of 1928, notwithstand- 
ing the decline in the total of building awards. 

During the first half of April there was an 
increase in total building contracts, reflecting 
chiefly the award of a few large contracts in the 
New York district. 

This summary indicates that in some indus- 
tries, particularly automobiles and steel, opera- 
tions during the first quarter have been at an 
exceptionally rapid rate, while in others, nota- 
bly building, there has been a recession. Taken 
as a whole, industrial activity has shown a rapid 
increase since the beginning of the year and at 








the end of the quarter was in larger volume 
than at any previous time. 


Advance in Discount Rate 


An advance in the discount rate from 4% to 
5 per cent on all classes of paper of all maturi- 
ties was made at the Federal Reserve Bank of 
Kansas City, effective May 6, 1929. 


Changes in Central Bank Discount Rates 


The following changes have been made since 
the end of March in the discount rates of cen- 
tral banks in foreign countries: April 11, Im- 
perial Bank of India from 8 to 7 per cent; 
April 19, Bank of Poland from 8 to 9 per cent; 
April 24, Austrian National Bank from 6% to 
7% per cent, and National Bank of Hungary 
from 7 to 8 per cent; April 25, German Reichs- 
bank from 6% to 7% per cent; May 3, National 
Bank of Rumania from 6 to 8 per cent. 


Republication of Pamphlet on Accounting Methods 


In April, 1917, the Federal Reserve Board 
printed in the Feprrat Reserve BuLietin 
and separately in pamphlet form a memoran- 
dum on approved methods for the preparation 
of balance sheet statements, the demand for 
which has been such that approximately 65,000 
copies of the pamphlet have been printed and 
distributed. The suggestions in the pamphlet 
have now been before the public for more than 
11 years and various criticisms and suggestions 
for minor changes have been made. These 
criticisms and suggestions have been reviewed 
by a special committee of the American Insti- 
tute of Accountants appointed for the purpose 
and the institute has now furnished the board 
with a revised edition. 

The board is impressed with the desirability 
from the standpoint of the general credit struc- 
ture of the country of having sound accounting 
principles followed in the preparation of finan- 
cial statements. It has, therefore, had the 


revised edition printed under the title “Verifi- 
cation of Financial Statements” and is prepared 
to distribute the pamphlet to the public at 10 
cents a copy. 
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Volume of industrial production and of 
trade increased in March, and wholesale prices 
advanced somewhat. There was a growth of 
commercial loans of member banks in leading 
cities in March and the first half of April, while 
investments and loans on securities of these 
banks showed a reduction for the period. . 

Production.—The output of manufactures 
reached a new high level in March. Automo- 
bile production was exceptionally large, and 
steel ingot output was reported to bé above 
rated capacity. Output of refined copper, 
lumber, cotton and silk textiles, and sugar was 
also large for the season. There was some 
seasonal recession from February in the produc- 
tion of wool textiles and leather, and a further 
decline in production by meat-packing plants. 
The volume of factory employment and pa 
rolls continued to increase during the vote | 
and was substantially above the level of March, 
1928. 

Production of minerals as a group declined 
sharply, reflecting reduction in output of coal 
by more than the usual seasonal amount and 
slightly lower daily petroleum production. 

uring the first part of April industrial ac- 
‘tivity continued at.a high rate, although pre- 
liminary reports indicated a slight slowing 
down in certain branches of the steel industry, 
and a smaller output of coal and petroleum. 

The value of building contracts awarded in- 
creased seasonally during March and the first 
two weeks in April, reflecting in part the award 
of a few large contracts, chiefly commercial and 
industrial. The total volume of building, how- 
ever, continued smaller in March than a year 
ago. Contracts for residential building and 
public works and utilities were substantially 
below the level of March, 1928, while industrial 
and commercial building was in larger volume. 

Distribution.—Railroad shipments of com- 
modities declined somewhat in March but were 
larger than in the same period of the preceding 
year. The decline from February reflected 
smaller shipments of coal and coke, grain 

roducts, and livestock, all of which were also 

elow March a year ago. Loadings of ore and 
miscellaneous freight increased substantially 
over February and continued above 1928. 

Sales by wholesale firms in all lines of trade 
reporting to the Federal reserve system were 
seasonally larger than in February. In com- 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


parison with the same month a year ago sales 
of dry goods, meats, men’s clothing, and hard- 
ware were larger, while smaller sales were re- 
ported by firms selling groceries, boots and 
shoes, drugs, and furniture. Department-store 
sales showed a larger increase in March than is 
usual at this season, and were larger than in 
the same month in the preceding year, partly 
on account of the fact that Easter came in 
March this year. 

Prices.—Wholesale prices of commodities 
during March averaged slightly higher than in 
February, according to the index of the United 
States Bureau of Labor Statistics. There were 
marked increases in prices of copper and lead, 
and smaller advances in prices of iron and 
steel and cotton goods, as well as of certain 
agricultural products, particularly cotton, live- 
stock, meats, and hides. Prices of grain and 
flour were lower during the month, and the 
price of leather declined, reflecting an earlier 
decline in prices of hides. Silk and rayon tex- 
tiles and raw wool were also somewhat lower 
in price. 

In the middle of April prices of livestock and 
raw silk were higher than at the end of March, 
while cotton and wool had declined in price. 
Among the nonagricultural products there 
were marked declines in the prices of copper, 
lead, tin, and zinc; a further decline in rubber 
and increases in pig iron and finished steel. 

Bank credit.—Between March 20 and April 
17 there was a considerable decline in the 
volume of member bank loans to brokers and 
in the bank’s holdings of investments. Loans 
chiefly for commercial and agricultural pur- 
poses showed a rapid increase and at the end 
of the period were near the high level of last 
autumn. 

During the same period the volume of reserve 
bank credit in use declined further as a conse- 
quence of additions to the country’s stock 
of monetary gold. A continued rapid reduc- 
tion in holdings of acceptances carried the 
total to the lowest point since the autumn of 
1924. Security holdings also decreased some- 
what, while discounts for member banks 
increased. 

Open-market rates on bankers’ acceptances 
and commercial paper increased further. Rates 
on collateral loans increased sharply in the 
latter part of March, but declined in April. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars] 


















































































Reserve bank credit outstanding 
} | || Bills and securities held by Federal reserve banks | 
Month or week mre | | | gold stock | circulation Ro be e 
| volume! | | Bills dis- | United | ee 
| otal? | countedfor| _ Bills States | 
| | | Member | bought | securities 

| } } | 
pe Sa eee Oe a Ber el 1, 295 | 1, 272 || 513 343 415 | 4, 335 4, 710 2, 365 
SS ve] bm) ||| ot) Sel Rs 

Rewer acc cero ce cces nce ceecsesecesss ’ } ’ {| | 
RGSS A I IES SA: SRI, 1, 531 | 1, 495 |) 1,019 | 244 232 | 4, 119 4, 736 2, 355 
hi cae incecendhelabenus odie 1, 531 | 1, 488 | 1,090 > 185 213 4, 113 4, 746 2, 324 
nt iin chetantisesoudgoudinicundie 1, 485 1, 449 | 1, 061 178 210 | 4, 118 4,743 2, 274 
ese. re vet] bet). Mem] eae] tis] fms] ea 
I ivccarinessxacsiacaudianiitiias 1, 653 | 1, 610 897 | 471 | 238, 4, 151 4, 860 2, 352 
ni. not daeavendoes-. 1, 824 || 1, 766 1,013 | 483 | 263 4, 142 5, 008 2, 367 
DRE IG oinpivcn cn sncnnccnbadavavosces 1,613 1, 570 859 | 473 229 4, 115 4, 748 2, 387 
ARN ST EEN 1, 502 || 1, 468 889 385 | 184 4, 143 4, 686 2, 357 
sda wn wtanbencesaal 1,481 | 1, 442 969 | 265 | 197 4, 166 4, 709 2, 337 
dl April... 1h NEC LIRR HS ee I 1,377 1, 338 1, 004 | 156 | 165 4, 226 4, 679 | 2, 308 

eek ending— 
On 1, 451 | 1, 413 1, 020 | 217 170 4, 179 4, 702 | 2,317 
TR EERO (REESE : 1, 446 || 1, 401 1, 044 178 171 4, 193 | 4, 707 | 2, 320 
po -PREE RE SERER 1, 363 | 1, 330 | 991 159 | 171 4, 220 4, 679 | 2, 310 
| Seabees eae | ERP] RRR] “M] HS] S|] | Em 
Pf. 2/......------------------------ ’ 7 ’ j : ’ ? ” 7 
Increase or decrease of week ending Apr. 27 | | ; 
compared with week ending— 

ADI. 20... --2---0----0-0-~ne0-s--0e- —34 | —20 <8 | —4 | =u 2 -11 | -18 
RT RS CR ES —104 —101 _ —74 —14 | —38 | —20 
ape 2, WOMB... . -ncceesecsacasén nnn —50 | —58 baad —219 | —148 —28 —46 | —85 





| 





4 Includes total bills and securities, amounts due Prva foreign reaae sg and reserve — float. 
3 Including ‘‘other securities’ and foreign loans on gold. 






GOLD MOVEMENTS TO AND FROM UNITED STATES 





ANALYSIS OF CHANGES IN MONETARY GOLD STOCK 
{End of month basis. In millions of dollars] 






{In thousands of dollars] 








Increase (+) or decrease (—) during 
month 

























Gold ae ee Satautciunt 
| stock \ | 1929 1928 
|| Through) Through; Through ‘ 
Month lame || metgold| ear- j|domestic | 
month Total || import | marking) produc- 
or opera- tion, April! March January- 


From or to— 












peed asneseseen 4, 610 

































+12.9 || +11.9 ” +2.1 | | 
REE ES 4, 608 —1.4 || +31.7 |? —35.5 +2.4 Im- Ex- Im- Ex- | Im- Ex- 

ED RE ---| 4,587} —20.9)| +128! 2 —36.7 +3.0 | ports | ports ports i ports | ports | ports 
5 SRE Se 4,580; —7.5 +8.9 2 —23.1 +6.7 Eh eg Be" Kae es 
August............ 4,588 | +8.5 +6.4| —25 +4. 6 is Fare 
September........ 4,571 | —17.5 |} —11.5 ee a eee eee RRR, STR A | ph ead Lea See 
October........... 4,541 | —30.1 —8.6) —25.0| +3.4] England..........._.-._-- 3 hate calls | 90,9001. ....... 

ees anal —89. 7 LS SRE ES PSE Sehr on |, are 











eee 




































as tian] et) RE afi hee Pa 
April#...---------| £250| 471.3|| +904| +06| 423/° <a 














Total......... 21,653 | 1,284 | 26,470 1,635 101,960 4, 439 
} | u 





1 For detailed ng mepe of this figure, which is derived from pre- 
TTncindes effect of (earinarking operations ented with gold held April figures liminary—3 customs districts: New York, 8 
of earmar operations conn are nary ms : New York, St. 
abroad by Federal reserve lamin, and San Foonaieee. 
+ Preliminary. 1 Includes all movements of unreported origin or destination. 
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DISCOUNTS FOR MEMBER BANKS 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
[Monthly averages of weekly figures. In millions of dollars] T T 700 


DISCOUNTS FOR MEMBER BANKS 








| Reporting member banks in 
leading cities 








| Other leading 


New | cities 

a 
ty | 

Total | Chi- 


} 














One tein 











182 | 








PEELE 
8 





w 
_ 
te 








Na 


Leading Cities 














December... 
1929—January 
nae ph ont 








Ss2eesreteee 





Banks in “on City 
1925 1926 1927 1928 1929 
Based on monthly averages of weekly figures 





& 
o 


SIRSSEPERERGENEN 


SRSRSSSEBE 


8 























FEDERAL RESERVE BULLETIN 319 








° PER CENT 
MONEY RATES IN NEW YORK CITY | | | 
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 


DISCOUNT RATES . RATES IN NEW YORK CITY 





[Rates on all classes and maturities of eligible paper] 








Prevailing rate on— ae rate 
| oo Ee ae SS i baie 


| Rate in 
Federal reserve bank | effect on | Date established | —_ Prime | Call loans! 


Prime 
6 Month or week | com- | bank- 








| July 19, 1928 
| July 13, 1928 
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z 





% 











5. 
6. 
6 
5 6. 
\% | 6.91 | 
7.40 | 
7.12 | 
BUYING RATES ON ACCEPTANCES 6.86 | 
{Buying rates at the Federal Reserve Bank of New York] | 7 -7% 8.86 
| 7% 6.94 | 
Rate in | 
| effect on| Date established Previous ruary | | 5 -5% Ls age 7.47 | 
6 | 5-544 7 9. 80 | 
54 io 9. 46 | 
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5% 54 9 10.12 0.00 | 
544 9 

do 5M 8-9 | 7. 91 | 
91-120 days ; Apr. 27 .....| 5% 348% 9. 95 | | 00 | 


121-180 da 
- 1 Stock exchange call loans; new and renewal rates. 
1 Stock exchange 90-day time loans. 
Norte.—Rates on prime bankers’ acceptances. Higher rates may be 43 issues—3%, 4, and 444 per cent; yields calculated on basis of last 
charged for other classes of bills. redemption dates—1956, 1954, and 1952. 
‘ Change of issues on which yield is computed. 
5 Maturities of 6 to 9 months. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
The rates shown are those at which the bulk of the loans of each class were made by representative banks 


$7,500,000,000. 


FEDERAL RESERVE BANK CITIES 


— the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS (REVISED SERIES) 


{In raillions of dollars. Monthly data are averages of weekly figures] 





Loans and investments 1 Loans and investments 
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row- } | row- 
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BANKERS’ BALANCES | 


{Monthly averages of weekly figures for reporting member banks in | 
leading cities. In millions of dollars] 





ACCEPTANCES AND COMMERCIAL PAPER 


[In millions of dollars] 








Due to banks . 
i Commercial paper out- 
standing ? 





| 
Bankers’ acceptances 
outstanding ! | 





Endofmonth | 
| 








Month Total |, New York City| Other leading 
cities j 
1928 | 1929 | 1928 | 1920 | 1928 | 1929 | 1927 | 1928 | 1929 | 1927 | 1928 | 1929 
| | t | | 
January...........- 3,484 | 3,074) 1,137| 1,012) 2,347| 2,062 || January_.........._- 774| 1,058| 1,279| 551| 577) 407 
February .......... 3,374 2.918 | 1,008) "99 2,276 1,969 || February.---2---.-| 785 | 1,056) 1228| 577) 567 411 
end e 3,202 | 2,861 |) 1,089; 916) 2203; 1,945 || March.............- | 909} 1,085 | 1,205; 606| 570; 387 
BR con kek: 3,207 | 2,709 1,053| 874) 2,154| 1,835 || April.......-....... 811 | 1,071 |........ 500} -871|........ 
7 Me RE 3,064 |........ 1,090 |......-. 5006 bees Spas aa tat 775 | 1,061 |.......- 53} BA |. 
fi aE 2,807 |....._.. Se eeyetare Sone |. .2..-:! .Jamb......--. nics: 9ak ) Rn mi «6 ........ 
Foe ec ee cs pea 50 toe. [OSS ats Th | ° B06 fee. 560 |- 488 |........ 
ys depen abet | Seo |......- rE sari: # £00045 occcccs || August.......-.-.... | gaa}. @a@fooooc a ai... 
September. .......- >. 5 See eS ae ae || September. ........- |} 864] 1,004 /........ 600 ee 
October............ 3,073 |........ 902 |... 2,081 |.......-. || October.........-... | 9751 2,123 /.....-.. 611| 427 |........ 
November_......-- \ 5 Sees eS oe fee || November. ........- | 1,020) 1,200 '...-.... 603 | See 
December.......... gc UD eves 956 |... 2,055 |.....---- || December....------- | 1,081 | 1,284 |oooooL 655} $83 |_..-...- 














1 Figures collected and compiled by American Acceptance Council. 
2? Paper maturing within 7 months. Figures reported by about 24 
‘dealers to the Federal Reserve Bank of New York. 


BROKERS’ LOANS 
BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings on demand and on time. In millions of dollars} 
































Total | rue beat York banks From pide banks, brokers, 
Sia ink caitetity aa: OES See an st companies =e foreign banking agencies, etc. 
1926 1927 | 1928 1929 || 1926 °| 1927 | 1928 1929 1926 1927 1928 1929 
: : es Fas ea iakl tee Buena: 3 TRON 

Te oe iia ewares 3, 513 3,139 | 4,420 » 73D 3, 043 2, 670 3, 805 5, 664 470 469 615 1, 071 
SESE eaipiraraaee gare 3, 536 3,256 | 4,323 6,679 || 3,080 2, 757 3, 737 5, 619 455 499 585 1, 060 
I abit eeinec dun evdnanenne 3, 000 3,200 | 4,640 6,804 || 2,553 2, 790 3, 947 5, 713 447 500 693 1, 091 
Po Riad ch A Sint kes aii conned 2, 3,341 | 4,908 | 16,775 2, 468 2, 865 4, 246 367 476 662 1,194 
et eh AS RE =e 2, 767 $458; 5,2741..-.... 2, 392 2, 968 OOO Tonceedes 875 490 | WEE lntiaansree 
SEES AE CR a laps 926 3,569 | 4,898 |.......-.- || 2,509 3, 065 SEP Lo wdsweace 417 504 joer 
EE ec eis met curan digimon 998 eee) ME lacedesac. || 2,583 3, 145 Hg Seen 415 497 | 3 SR 
Bh cdehs ka sinnerman ethane hens 3, 142 SOs; -6461 |....252.- | 2,698 3,170 a 444 504 . {aes 
SIGE ono ocaccduckatanbe ob 3, 219 $3,015 | 5,514 |.......-: | 2,745) 3,340 Ss ee 474 575 UL canaistaies 
I x cnibicincinnkinniciate uinibigtins’. 3, 111 3,946 | 5,880 j....-....]) 2, 668 3, 363 4,904 |......... 444 | 583 886 |......... 
I es ia helen 3, 129 4,002 6,302 |_........ 2,636 3,519 BSED Tenn. ou ceu 493 | 573 go ee 
ae. 3,293| 4,433| 6,440|.......-- 2,804, 3,812) 5,401 [22222222 489{ 621, 1,089 |---2--77 























1 Call loans, $6,204,000,000; time loans, $571,000,000. 


LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures] . 










































































Total For banks For others 
Month or date | Total } In — von one? 
1926 1927 1928 | 1929 . ual 1928 1929 
1928 | 1929 || 1928 | 1929 | 1928 | 1929 
Month: } 
| RII Eee | 8,126 2, 778 3,802 | 5,408 2, 812 2, 974 1, 342 1,173 1,470 1, 801 2, 434 
 . REST oe --| 3,119 733 3,784  _ 5, 555 2, 667 2, 899 1, 167 1, 1, 500 1,817 1,117 2, 656 
ESR Ses ey? | 2, 816 3,761 | 5,679 | 2,514 2, 800 1, 064 1, 071 1, 450 1, 729 , 247 2, 879 
iincniencccndibiiase 2, 467 2, 866 4,062 | *5,477 || 2,809 2, 583 1, 198 934 1, 616 1, 649 K 2, 893 
RS cde hbine dninihion <i } 2,452 2, 933 Ae a tC 5 ee eM ices es Comers 1 Ge Bisyshnacn ty | SCT R 
PU sikisuisvehiees i cdees os |} 2,817 3, 115 og SES Oe towbseuwon x See 1, 568 |......... a 3 tte ORE 
Bhi nidiakhn Ukguinee soil | 2,607 3, 096 tf Spe ee hashes 2m | oS Se . _ ae 
SNARES TERRE 8 ee eT Be Ge aaa OE i nrdeicind | RSS pe" Rae | i |g Sea 
CE TALE GA 2, 783 3,261 | 4,417 |......-.- SOE lon vcmneoe _ & a et A pS 
| ESS SARE OES 2, 698 oan) 4, M1 }......... 8 Sere | _Y, Reacts CM Wlectbawiis ax 3 SR 
November........--....--- 2,615 | 3,441} 5,102 }......... ee) ee PE acm ctisen 4) eee } OM fs... 
> a ee 2, 698 3, 621 Sy POE hacncncake TE lnanakdcad | 1,114 EERE. SOU tikvawaicie | TE Tabs wenn ce 
ate: 4 | } | | 

TN RES OC NS eee Me SN SPER REE EL eae 3, 816 5, 559 2, 764 2,944 || 1, 267 1, 091 1, 497 1,853 | 1,052 2, 615 
IES TEE SINE EAS, SEA aS es reat 3, 835 5, 669 © 2, 725 3,047 || 1,171 1, 116 1, 554 1,931 , 1,110 2, 621 
SN inc iansik ad. ah cossinc abst ales inane Re 3, 819 5, 568 | 2, 683 2,956 || 1,152 1, 097 1, 531 1,859 | 1,136 2, 612 
| OE EMG Delrin ee EE ae SS aceite , 728 5, 477 2,589 2,809 |; 1,094 1, 023 1, 495 1,786 1,140 2, 668 
PRE, MERI SAT" Be, Fes, 3, 722 5, 507 2, 573 2, 783 1, 149 1, 090 1, 424 1, 693 1,149 2, 724 
I cia ee ok ach ane sin 1 ida Rika SR eds 3, 696 5, 647 | 2,480; 2,824) 1,019 1,117 1, 461 1, 707 1, 215 2, 823 
DCA ci eunBat ses a3s ctanddnonntecewemuwe 3, 746 5, 627 | 2, 536 2,765 | 1,090 1, 004 1, 446 1,761 1,210 2, 862 
ON Eon ite a SER ROME s De enees 3, 779 5, 793 2, 494 2, 859 1, 027 1, 091 1, 467 1,768 | 1,285 2, 934 
Rae La Aisne hence ean don ti bihtindlas , 825 5, 649 2,548 2,751 |) 1,121 1,071 1, 427 1,680 1,278 2, 898 
SAU iad biaa oi Mimiildes iwicd a tanwadbaree bane pipet 3, 979 5, 562 2, 765 | 2, 673 1, 265 1, 021 1, 500 1,652 1,215 2, 889 
I Mss Rahn Sian ied ws ecesses dh abt oA asians ioionline , 994 5, 427 2, 793 2, 546 1, 144 915 1, 649 1,631 1,201 2, 882 
NE Bl esac cksieicn crdeuioeiows |e wanton eu Lainie ene 4, 129 5, 425 2, 867 2, 539 1, 164 877 1, 703 1,662 1,263 2, 886 
Is a iiipesecaeditacsarthikcita by tsanes sn this iitin descent 4, 144 5, 492 2,814 2, 576 1, 200 924 1,614 1,652, 1,331 2,916 

1 Weekly reporting member banks in-New York City. 3 Call loans, $5,064,000,000; time loans, $413,000,000. 
2 Member and nonmember banks outside New York City (domestic * Dates for 1929; 1928 dates are two days later for January and February 


banks only); includes unknown amount for customers of these banks. 


and one for March and April. 







































































FOREIGN CAPITAL ISSUES 
(In millions of dollars} 






































January-March 
March, 
1929 
1929 1928 
Class of issue 

Gov-| Cor-| Gov- | Cor- | Gov- | Cor- 
.| erm- | po- | ern- | po- | ern- | po- 
ment | rate | ment | rate | ment | rate 
TE 6 ecéadiihecorpitibas 8.7 158.3 52.2 | 188.9 | 207.7 | 115.2 
New issue.................... 8.7 (158.3 | 45.7 | 186.9 | 222.7 | 104.4 
ERATED TE rs 23.6 | 14.6 | 103.5] 76.0 

Canada and Newfound- 
EES EAN 3) 21 -3| 30.4) 13.3) 16.9 
in America........... 5 ae 20.4 2.2| 98.3 2.5 

United States insular pos- | 
SAREE EES ME 1.5 5.8 2} & SSeS 
Miscellaneous............|....-- eee 133.9 6.5) 9.0 
—? ange, BRE tc ocas | 65) 20) 75.0) 10.7 
Total Government and | Sacre hiss, 8 28 

A COTE 166.9 | 241.1 412.9 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 
WHOLESALE PRICES, BY COMMODITY GROUPS! 
[1926 = 100] 
| i 
Hides Metals | |, Nonagri- 
biauae All com- | Farm | Foods | ,t%d, | Textile | Fucland| and | Building Chemi; | House: | Miscel- || cultural 
modities | products leather | products | lighting | metal | ma drugs ing goods laneous | a a 
! peatem: 
i settle re OR erebiii3885: } 
1928—January ..... 96.3 | 106.1 98.5| 121.0 96.7 80.8 98.1; 908 6.3) 986 8.0 937 
Fe TT} 94 || 104.5 98.7} 124.1 96.6 81.2 98.3) 91.0 95.8, 984 87.3|| 94.2 
Mareh......- 96.0} 103 98.0} 1240 96.5 80.8 9824; 910 95.6) 983 86.8 | 94.0 
Seeges 97.4 107.6) 99.5) 1267 96.5 80.8 984) 925 95.8| 97.9 4.9) 4.7 
rE 986 | 100.8  101.2| 126.3 96.6 81.8 986) 935 95.3 97.8 85.1 95.6 
June......... 97.6 || 106.7) 1003| 123.7 96. 3 82.1 98.7' 93.9 941.9) 97.0 82.2) 95.2 
July......... 98.3 107.1| 1023| 124.2 96. 8 82.8 986) 944 94.5 96.9 80.8 95.9 
‘August ...... 98.9 | 107.0; 1041| 121.0 96.3 84.6 | 100.4) 94.6 4.7) «97.2 79.3| 6.7 
Se =} 1001) 1088 | 106.9} 120.7 95.6 85.1} 1005 94.7 95.1; 97.2 7.7|| 92.8 
NR 97.8 1085! 1023] 117.5 96. 1 %.9/ 10.0 95.0 95.6 96.5 80.3 96.4 
November...| 96.7 101.6  1001| 115.5 96.1 $4.4} 10L7| 96.0 96.0, 96.4 80.0 95.4 
mber...| 96.7 | 103.6 98.0; 115.7 96. 1 83.5; 1029) 968 96.1 96.4 80.1 | 04.8 
1929—January ....- 97.2 || 105.9; 988 113.6 96. 4 82.5 103.6| 96.6 95.9 96. 6 80.5 94.9 
February....| 96.7) 105.4 98.1| 109.0 96.1 81.3} 1044) 97.5 9.1) 96.6 80. 4 94.3 
March.....-- 97.5 107.1 98. 1 108. 3 96. 1 80. 6 106. 4 | 97.8 4 6 96. 5 80.0 | 94.9 
1 Index of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
LAREEP, ES, 19td—r 160} e | Common stocks ! (1926= 100) — 
| | | | j " 
| Dairy Month or week 407 || 339 35 Average 
| ca ere) ae | tae | | oe | stocks || indus- | 38 rails | publie | price of 
Month mod- | Grains vege- | animale poultry cottem> classi- leombined|| trials utilities 
| ities i tables | at og seed | fed Bi ae Tan. 
aA || |_| cpeeee| et | mee] es] ia) 
we 
132.3 | 1348/| 1216| 1309 99. 31 
sue 135 | 128| 153] 139 | wel wal 9s 137.9, 14L1/ 1259) 1864 90. 20 
arch.....| 137||. 136] 17| 130; 137| 147] & 45.9) 1405) 1307) 1425 90. 18 
vases | io i S| il jel il im 4 121 |/ 154.9] 1332/ 1553) 9879 
aneeee- rs : : 145.3|| 1482) 1267| 1481 97. 38 
seceee- | MS) 160) 18h) = 15t) 1] 168 86 1442)| 147.8) 1246| 1453 96. 56 
145 || 152| 168| 150; 132| 162 87 ~ 
eecenee | 148. 3 152.6| 1265| 147.9 95. 82 
July .------| 45) az} 158) 157) 134) 170 88 i) @esl @erl aes oar 
August.....| 139 || 120 137 162 136 153 87 15801) 1662 128.2 154.5 96. 58 
September, 141) 117| 127| 1%) 145| 142 85 el teil Genel ae He 
October....| 137|| 116} 114) 160, 150| 147 83 =? | ool} mee) See) ae 
November. 134) 110| 100) 150/155 | 146 86 el aee| “anol ues -¥-4 
=} tat il | - i ee ee 
1929 i} || : , P 
Jonuary... 13 | us| 109 we) | we 186.6 | 193.4; 1383| 201.4 94. 58 
ebruary - .| i} 
Maren... 140/14! uz) 360/14) 158) ) ADE Gg") ised || tet | aaz8| ioed| Saas 
egg Bw Apr. 20......- | 187.3 |) 196.6] 437.7) 20.1 |) 94.77 
Apr. 27........ 198.6 | 104.9 1905) 206-4 95. 08 
1 Index numbers of Department of Agriculture. } : 


1 Index of common-stock market values (revised series) computed by 


Standard Statistics Co. from closing prices on Thursday. 


DOMESTIC CAPITAL ISSUES 





















































[In millions of dollars} 
January-March 
. March, 
1929 
1929 1928 
Class of issue bi 3 
Re- Re- Re- 
New | fund-| New | fund-| New | fund- 
ing ing ing 
ao —-| 
ae 759.5} 59.9,2,463. 1) 325. 8)1, 404.3) 731.3 
Corporate issues..........- 661.8; 58.3/2,227.3, 321.21,041.3| 7080 
and notes— 
Long term....... 222.9} 50.8) 625.2 185.0, 628.5) 542.6 
Short term....... 7.4 331 376 8&0 525 28 
| AE 431.5 4.2/1,564.5| 1282] 359.3) 135.6 
Varsstoem teees..........|-..----|-----,-]-2----- ‘Beets 2 Saeed 
Municipal issues. .....-.-- 97.7, 1.6 235.8, 46) 867.4) 5.3 
Total new and re |—— | ___~—- "_—~—— 
funding. .......... 819.5 2, 788.9 2,117.6 





47441—29—3 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers of the Federal Reserve Board] 





| | 
| Produc- | | | Building contracts Wholesale dis- | Department- | Department- 
Indee- | tee of | Prodne- Factory | Factory awarded ! Freight tribution ! store sales ! store stocks ! 
produc-|  fac- miner- a ta l load- Nl l 
Year and month tion ! | tures ! Unad- ings! Unad: | Ad- | Unad-| Ad- | Unad-| Ad- 
justed | justed | justed | justed justed | justed justed 


} 
| ’ | : ! | 




















Mo. av. 1923-1925=100 | Mo. av. 1919=100 Monthly averages 1923-1925= 100 
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1 As revised in Feb: 1929; see BULLETIN for March. The indexes of production and 
ation; the “eo of building contracts, wholesale distribution, and department-store sales 


* Revised. 
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INDUSTRIAL PRODUCTION 


INDEX OF INDUSTRIAL PRODUCTION ar , ; 
PRODUCTION OF 
{Index numbers, adjusted for seasonal variations. As revised in Febru- MANUFACTURES AND MINERALS 
ary, 1929; see BULLETIN for March. 1923-1925 average= 100] 











[ | | 
Month 1926 1927 | 1928 


107 | 107 
107 | 109 
108 | 112 
-108 | 109 
107 | lll 
108 | 109 
108 | 106 
111 | 107 
112; 105 
111 | 103 
108 99 
106 | 100 


108 | 106 



























































| Iron | ‘Aiaiies | Leather Cement,| Non- | Petro- 
manu- || and d mobiles and brick, | ferrous | leum 
factures || steel shoes jand glass refining 


107 135 
139 

114 | 

122 





December wesreccenane| 
1929 
January...........-.- 

F 


























(ig Bi ie! 
Ses | | 


INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 


: ; 
| All min- | Bitumi- (Anthracite!) Crude Iron ore 
erals | nous coal! coal petroleum | shipments, 

} 

















SSSELSLSLSES 
BSSSRSERSEESE 
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110) 





SSR 














1 ‘S Pasliuainasy. 


Note.—These tables contain, for certain months, index numbers of industrial production, and = n group indexes for important com- 
ponents. The combined index of industrial production is computed from figures for 60 —e —————- and 8 of minerals. 
Adjustments have been made in the different industries for the varying number of working days pangs varia- 
tions, and the individual products and iadustries have been weighted in accordance with their a by! importance. oe sources’ and meth- 
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of from 1923 to 1928 were mablished in the 
BULLETIN for March, 1929, pp. 192-194; corrected annual figures for certain group components are given above. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES! 





a \February, March, 
1928 





oa’ | 1 | 
Leather and products: 


nsumption 
Machinery activity ? 
Carpet and rug loom activity *. 








Tin 
Chemiuais’ and allied products: 
Petroleum refining— 
Gasoline ? 


ugar 
Foow a bv aes 9 
Pp and paper— } 
SESE el ee . Lubricating oil ? 
| Coke production— 
By- uct. 


Rubber tires at tubes: 
Tires, pneumatic 
Inner tubes 





Cigars. 
Cigarettes 
Manufactured tobacco and snuff... 


Transportation equipment: 
ci teatnininesninnynninandiestion 


Locomotives 
Shipbuilding 


1 As revised in eicneis, 1929; see BULLETIN for March, 2? Without seasonal anes 3 Preliminary. * Revised. 


FACTORY EMPLOYMENT AND PAY ROLLS 


{Index numbers without seasonal adjustment. Monthly average, 1919= 100] 
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Nots.—This table contains 
industrial components. The fe 
in detail and indexes for the a! 
tember, 1925, for certain revisions 
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BUILDING 


BUILDING CONTRACTS AWARDED 


[Index numbers based on vulue of contracts. Monthly average, 
1923-1925 = 100) 





Without seasonal 


With seasonal adjust- 
adjustment ment ! 


} 





wer | 1928 | 000 | 928 | 127 | 1908 | 100 
| 1038 | tat Sas! 





104 | 100 120 
131 
134 
127 











1 As revised in February; see BULLETIN for March. 














BUILDING CONTRACTS AWARDED 


exe With Seasonal Adjustment 
— Without Adjatment 
| 


























1925 1926 1927 


BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Value of contracts in thousands of dollars} 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in thousands of dollars} 





| Public 


Resi- works 


dential 


Educa- 
tional 


Indus- | Com- and 
trial | mercial bli 

public 
utilities 
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BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
DISTRICTS 


[Value of permits in thousands of dollars] 





Number | March, 
Federal reserve district of cities 1929 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS, BY LINES 
{Index numbers, adjusted for seasonal variations. 1923-1925=100] 


| 








Mer- 
Grain 
and 
grain 


prod- | . A 




















RAILROAD FREIGHT CAR LOADINGS 


iar as sear 


wal 50 
1925 1928 1929 



































As revised in February, 1929. See BULLETIN for March. 
INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE 
[As revised in February, 1929; see BULLETIN for March. Monthly average, 1923-1925= 100] 





Sales with seasonal adjustment Sales without seasonal adjustment 


| | | 
1923 | 1924 1925 1928 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 
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1 Preliminary. 
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 


{Index numbers. Monthly average, 1923-1925=100] 
With seasonal adjustment Without seasonal adjustment 








| 
| Men’s Boots | Men’s} Boots 
Dry | cloth-| and poe | Gro- Hard- 


cloth-| and 
B ing bonged | i shoes | “#re 


| 











115 | 
110 | 





ao 
aes 





98 
119 
110 
108 
105 

59 


sd 
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BSSSSSSSESSE 


Seszsussxess 
eSksSeeseess 


_ 








| 
| 
| 
| 
| 
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82 
23 
09 
90 
87 
00 
72 | 








91 117 *98 
113 114 84 
189) 1117) ! 1136 | 1110 


~ * Revised. 
oTE.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes back 
to Pn ig 1919, were published in the BULLETIN for December, 1927, pp. 817-828. For revisions made in February, 1929, see BULLETIN for March, 


aS 




















ESE SLaRsssesees 
Sas ssseesegsss 
SBS RBRSesaseees 


288 
ges 


| 
| 
| 
| 


105 1 
1120 1105 


~ 
- 
- 


1109 

















May, 1929 FEDERAL RESERVE BULLETIN 329 











DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers.! Monthly average 1923-1925= 100] 













































































| Federal Reserve District 
United |) - 
States | | | gen 
() Bos- | New | Phila- | Cleve-| pin. ,At- | Chi-| St. |Minne-| Kansas} Dal- | pon. 
| ton | York (delphia) land | niong _ lanta cago’) Louis | apolis | City*| las | ‘ciseo 
eRe Soles Bees MRE Fae s 
Sales" (unadjusted) : | 
1928—January-...............- 88 98 4, 7 85 81 |; s2| 72 80 89 98 
February...........-..-- 86 || 78 89 *76 85 82 91 2; 8) 72 77 88 92 
SE inihstitcddieindyteas 103 | 6 102 *96 101 105 110 109; 105 91 93 109; 110 
1929—January..--............- 91 *96 97 78 86 82 89} “7; 81 77 83 | 9 106 
F bing *39/ 75 83 78 87 *95 | *75 76 ° 91 
110 || 101 110, 9 105 14 113 19; 110 101 102 115 115 
104 |} 108} 108; 0; 108) 103° 107) 14| 104 86}... | 107) an 
105 || 100; 109; %90| 103 105-108 Ot. ee © Se enecnan | 106; = 115 
104 || 98 106, °95 102 105 113 113} 105 I Ecpcneritind 109, = 110 
*105 102 07; 89 102 100 108; °119) 8] 0}........ 1049 
*110 || *102| *114 93 105 105 108; °123; 108/ 108 |........ *107 2 *118 
112 104 115 | 98 107 115 117 a im | 116! 116 
{ | | ] ! | 
os!| os} os] es} s| oo} os| o5| oe] we} oe] wl ss 
9} 97 97 | °93 | 9% 101 102 93 85 111 | 105 
106 || 105 105; 8/| 108 103; 105 110 | 8 118; 86 111 
91 || 88 97| 78: 84 88 oe: Rp Oe 101 | 71 #92 
*97 *91 *99 *35 91 94 #98 105; 86| 75 122, 79 *98 
103 99 108, 9) 97) 100 101 112 91; 7 122; 83 *106 
Hi 
| | | | 
105 102 104, 96 104 102 101 107, 97 | 4 eee xz 107 
104 108 | 81 102 101 103 106 ee) i 109 
1038 108 13, | 100 102 106, 94 | ee ta 109 
102|| 97 106; 8 | 99) 101 06 110 | ie} Saeco 82 *100 
*102 96 107; °O; | |) %100; 100; 2) 79 )........| *32 *103 
100 | 97 106 | 85 | {| 97 | 108 | 90 | yf Seen es 80 *104 
| } | i | | Te ee Med er aye 
1 For description of department store indexes given in this table see BULLETIN for February, 1928. 
2 Revised in February, 1929; see BULLETIN for March. 
§ Monthly average in 1925=100. 
* Revised. 
SALES OF CHAIN STORES AND MAIL-ORDER HOUSES! 
{Index numbers of sales. Monthly average 1923-25= 100] 
‘a = aM TOES Ie oa 5 
Sales without seasonal Sales with ee ust- 
* Num- Number of stores adjustment adj 
| ber-o 
| —- } ] Se 
| ares | March, Pebruaty, March, | March, |February, March, | March, |February,) March, 
| 7 1929 1928 | 1929 1929 1928 1929° | 1929 1928 
Rogie ama ep Penne : ca. ee 
Chains | | : 
Gr bis siecle e-----| 34] 30,388) 30,407 | 28, 823 | 235 229 227 229 240 213 
Pe 6 TL = 3, 383 3,265 2, 965 | 156 122 133 167 157 142 
PE insihelttiaunsueancenseyrarnsnte 5 1,354 1,205 1,129 | 241 147 200 266 224 224 
At cinidacedisditcospntidbens a 1, 189 1, 141 957 | 196 170 163 197 183 158 
4} 3,650, 3,638 3,435 | 108 92 107 114 107 109 
Rte cn diddsiiipnateemenmoncaie 7 703 604 650 | 159 88 117 161 127 119 
DE ditinnknankeitiessineddaraanweres 4 309 | 296 274 | 152 112 119 160 131 120 
| j | 
Mail-order houses... .............-..------ 4 oO | @ @® | 1156 2129 2 125 2142 143 1113 
i } } ! 























1 It is to be noted that some of the reporting audhenter houses have been establishing thoughout the ommnee d recent years an increasing 
changes (a sales stores in which sales are made “‘over the counter.”” Changes in the volume of sales by these firms. no longer measure 


sales through the mails 
uding sales made through branch stores. 
Norg.—For description of indexes given in this table see BULLETIN for April, 1928. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 


BANK SUSPENSIONS,' BY CLASS OF BANK 
[Amounts in thousands of dollars} 
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All banks banks 


Member banks. 
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Total, 3 months_- 17, 572 32, 171 
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BANK SUSPENSIONS! IN MARCH, 1929, BY DISTRICTS 
{Amounts in thousands of dollars] 





Member 


All banks os -~ yh 





Federal reserve district 
N Num- Total de- 
| ber | posits * 























1 Banks closed to eee by order of supervisory authorities or by 
the directors of the on account of financial difficulties. 

+ Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
—— becomes available. 

§ Includes 7 national banks with deposits of $2,320,000 and 1 State 
member bank with deposits of $170,000. 

4 Deposit figures not available. 

5 Includes 12 private banks. 
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COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 


{Amounts in thousands of dollars] 





Liabilities 





Manu- 
factur-| 1 T8d- 
in 
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Total... 28, 146)| 5, 682/16, 082 211, 505 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


ANNUAL REPORT OF THE AUSTRIAN NATIONAL BANK 


The annual report of the National Bank of 
Austria for 1928 was submitted to the gen- 
eral meeting of shareholders on March 14, 1929. 
Sections of the report dealing with financial 
and economic developments during the year 
are given herewith: ' 

General conditions.—Following our estab- 
lished custom of introducing the report of the 
business operations of the Austrian National 
Bank with a brief review of economic condi- 
tions during the past year, we feel justified in 
saying that the gradual and moderate progress 
in economic development, which we could claim 
for the year 1927, has on the whole continued 
during 1928. A survey of conditions in the 
individual branches of industry will, it is true, 
show that many of the difficulties experi- 
enced in the past have continued unabated; that 
some new hindrances and disturbances have 
arisen; and that as yet we can have no cer- 
tainty that the economic foundations of our 
young Republic are firmly assured; nor can 
we say that on the whole there has been any 
decided turn for the better. Nevertheless, a 
review of the past year shows a satisfactory 
situation in Government finances, further im- 
provement in currency conditions, and espe- 
cially a higher level of production—facts which 
make the general situation seem more favorable 
and should strengthen the courage of the 
Austrian nation to continue the struggle. 

These favorable tendencies are all the more 

ratifying because external conditions which 
ave influenced the economic development of 
Austria have not tended especially to assist or 
to hasten her economic recovery. In 1927 the 
check to further realization of the Locarno 
policy, by reason of the approaching elections 
in Germany and in France, was quite under- 
standable. Unfortunately, however, even after 
the elections—although in both countries the 
outcome was taken as giving indorsement to 
the policy—there has been no effective renewal 
of efforts to reach an understanding. Lack of 
progress reported from time to time with 
reference to disarmament negotiations and to 
various efforts of the League of Nations seem 
to justify the fear that the spirit of reconcilia- 
tion ian understanding is once more being 
opposed by certain hidden forces which have 





1 The full report, available in German, contains in addition sections 

dealing with bank operations, personnel, etc.; there is also an abridged 

in English. For earlier reports see FEDERAL RESERVE BUL- 
LETIN, June, 1928, 1927, July, 1926, etc. 
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often proved disastrous in the past. Itis clearly 
to the credit of the United States of America 
that it has recognized these tendencies and has 
opposed them through the universally accepta- 
ble formula of the Kellogg Pact. Even though 
little practical importance attaches to the con- 
clusion of this treaty as a guaranty of inter- 
national peace, it has unquestionably indicated 
the correct method of diplomatic procedure, 
which had threatened to become involved in 
serious errors. Principally through the Kellogg 
Treaty, conditions during the last quarter of 
the year have again become favorable for taking 
up the question of revision of German repara- 
tion payments with some hope of success. 
Notwithstanding the great difficulties which 
stand in the way of a satisfactory solution of 
this problem, which is so important for the 
whole European economy, there is hope of a 
fortunate outcome of the efforts of the com- 
mittee of experts called together to work out 
a plan, and this hope is based chiefly on the fact 
that America is represented on the committee 
by her foremost expert on the problem that 
it is trying to settle and by her most eminent 
financier. The acceptance of the chairmanshi 
by the American expert may perhaps be seaee- 
ed as an indication that the election of Mr. 
Hoover to the Presidency of the United States 
will result in no fundamental change of attitude 
toward European questions. As head of the 
Food Commission during the difficult years 
immediately following the war, Mr. Hoover has 
not only shown brilliant executive ability and 
sound practical judgment, but has also gained 
an intimate knowledge of European conditions, 
and he may be expected fully to understand 
the absolute necessity for a final settlement of 
the reparations question. 


Commercial agreements.—The prevailing un- 
certainty in regard to great political questions 
has influenced national commercial policies. 
The urgent free-trade pronouncements of inter- 
national conferences have been quickly for- 
gotten; protectionist tendencies have found 
general acceptance, and the results of customs 
and commercial agreements have in general 
remained inconsiderable. Austria, too, yield- 
ing to necessity, has, as is well known, adopted 
a protectionist policy and sought during the 
past year to safeguard the interests of agricul- 
ture especially by commercial agreements. 
This endeavor gave rise to important com- 
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mercial agreements with Hungary and Yugo- 
slavia. The treaty with France, containing 
the ‘‘mosi-favored-nation’’ clause, may be of 
considerable importance in assisting Austrian 
export trade. The treaties with Spain and 
some of the countries of northern Europe, with 
which our foreign trade has been in very small 
volume, are not expected to stimulate our 
economic activity to any great extent. It is 
much to be regretted, however, that the 
negotiations with Poland, rendered necessary 
by that country’s increase in customs rates, 
and likewise the negotiations with Germany, 
which holds first place in our foreign trade, 
have come to a standstill. 

European currency stabilization.— More sat- 
isfactory progress than that recorded in the 
field of commercial policy has been made 
during the past year in the recovery and sta- 
bilization of European currencies. . . . 

There are left now only a few European 
countries which have not yet carried out cur- 
rency reform. Inasmuch as even these coun- 
tries have achieved de facto stabilization, the 
inconveniences experienced in international 
trade as a result of the insecurity of European 
currencies may for the most part be considered 
over. 

Conditions in the United States.—The eco- 
nomic influence of the United States upon 
Europe during the past year has been far less 
helpful than its political influence. The strong 
and continued advance in business activity in 
America, and the boom on the New York stock 
market, which to all appearances exceeded 
even the business movement and was inter- 
rupted only by temporary and unimportant 
recessions, had, directly and indirectly, many 
effects in Europe, and especially in Austria. 
Especially marked was the influence of the 
various attempts of the Federal reserve system 
to stem the tide of speculation—efforts which 
amounted in the end to adoption of an alto- 
gether new American gold and discount policy. 
... Call money in New York repeatedly 
rose to 12 per cent, and other open-market 
rates rose gradually in the course of the year 
by about 144 per cent. The official bank rate 
in New York was raised three times in rather 
rapid succession by one-half of 1 per cent each 
time, from 3% to 5 per cent. These sweeping 
changes in the money market and the satura- 
tion of the American loan market with foreign 
securities very shortly curtailed severely the 
noted of the New York market to absorb 
ong-term loans. In fact, during the second 
half of the year additional foreign loans 








negotiated in New York were in the amount of 
only about $373,000,000 as compared with 
$1,053,000,000 during the first half of the year. 
There was also a sharp advance in the cost of 
short-term dollar credits, which play so impor- 
tant a part in financing commerce and industry 
in central and eastern Europe. In many cases 
the opening or renewal of these credits at the 
higher rates was no longer profitable, and yet 
to dispense with foreign credits would have had 
serious consequences. Fortunately, the more 
serious of these could be averted by using 
America’s acceptance facilities, by resorting in 
many cases to England and France instead of 
to the United States for short-term credits, and 
by issuing securities in the smaller markets, 
such as those of Holland and Switzerland, where 
conditions were more propitious. Therefore it 
was very important that the Bank of England, 
by skillful manipulation of the money market 
and a-liberal gold policy, should check any 
marked tendencies to higher rates in the London 
market, which would certainly have spread 
from there to the continent of Europe; and that 
France, after the successful restoration of her 
currency, should speedily acquire the financial 
strength necessary to enable the Paris market 
to recover and develop its former position as an 
international financial center. 

Capital loan.—In addition to the develop- 
ments noted above, by which economic progress 
in our own and other countries was affected, 
the failure of the hoped-for capital loan was a 
bitter disappointment for Austria and unde- 
niably had unfortunate political and economic 
results, even though grave consequences were 
avoided by the prudence of our financial ad- 
ministration and by the continued favorable 
situation in respect to public revenues. At- 
tention has been called repeatedly in previous 
years to the impossible situation of a country 
which is required to seek approval of a whole 
series of constituted bodies through procedures 
extending over months to obtain assent to 
any single credit operation, especially when 
that country is entirely dependent upon the 
arbitrary decision of these bodies and upon the 
current political situation of each of the several 
Governments concerned. These representa- 
tions have unfortunately been of no avail, 
with the result that our worst fears have been 
surpassed by actual experience. By the end 
of 1928 a year and a quarter had elapsed since 
the Austrian Government had laid the techni- 
cally wholly unobjectionable project for a capital 
loan before the first of these bodies, the com- 








May, 1929 


FEDERAL RESERVE BULLETIN 


333 








mittee of control of the guarantor States of 
the League of Nations loan; and we have now 
to face the discouraging fact that the matter 
is still unsettled, that there is as yet no pos- 
sibility of entering into binding negotiations 
with any financial groups, and that in the mean- 
time such a change has taken place in the con- 
ditions of the international money markets 
that the possibility of obtaining favorable 
conditions for the loan would seem to be in- 
definitely postponed. When one reflects that 
the program for capital investment, which was 
to be covered by the loan, embraces in part 
work which without doubt is urgently needed 
for maintaining safety of travel on the State 
railways and for modernizing the handling of 
international trade and commerce, and when 
one realizes from the reports of many indus- 
tries, including among them those which are 
most important, in how great a measure our 
industrial activity during the past year was due 
to the placing of orders by the Government, one 
can & iate the serious consequences which 
would have followed had the postponement of 


the loan necessitated an interruption of the 
Government’s industrial program. This at 
least has been prevented; but there remains 
the danger that the country will be burdened 
in the future by an increase in interest payments 


on the capital loan. Apart from this there is 
the damage which has been done, and can now 
no longer be remedied, by the circumstance 
that, as a result of the delay of the loan, the 
much needed alleviation of the burden of tax- 
ation n production has had again to be post- 
poned. 

It goes without saying that the severe disap- 
pointment over the failure of the loan has not 
contributed to lighten the tasks of the Govern- 
ment, or to mitigate political differences, the 
detrimental influence of which on our economic 
life were noted in our previous report. In 
general, these differences have continued un- 
abated, and from time to time have been 
even intensified by the unfortunate tendencies 
toward radicalism displayed in political con- 
tests. Moreover, during the greater part of 
1928 political activity expended itself in unprof- 
itable controversies without realizing any 
positive results of a worthwhile character. 
Only toward the end of the year did a somewhat 
more conciliatory temper become manifest, 
which made it possible to come to an agreement 
on the important question of distribution of 
revenues between the Federal Government and 
the Provinces, and also permitted the introduc- 
tion of a plan under which the problem of 





adually eliminating the restrictions contained 
in the rent laws will perhaps be more suc- 
cessfully handled than  previouly. The 
former matter had become rather urgent 
owing to the unsatisfactory state of the finances 
of most of the Provinces and municipalities, 
with the exception of the city of Vienna and 
the Vorarlberg Province. 

Government finance.—The satisfactory state 
of the Government finances, to which reference 
has already been made, is indicated by the fol- 
lowing figures: The balance for 1927 showed a 
surplus of 110,700,000 schillings in current 
accounts, and capital expenditures of 195,700,- 
000 schillings, resulting in a deficit of 85,000,000 
schillings for the combined accounts. The 
balance in current accounts exceeded prelimi- 
nary estimates chiefly as a result of increased 
revenues from taxation, monopolies, and other 
administrative receipts. The capital expendi- 
ture of 195,700,000 schillings was partly covered 
by the balance of the League of Nations loan, 
amounting to 101,000,000 schillings, to which 
must be added 15,700,000 schillings—the re- 
mainder of the credit for an electric-power cable 
carried over from the year 1926—making an 
aggregate of 116,700,000 schillings. The figures 
for the final balance for 1928 are not yet 
available, but on the basis of provisional state- 
ments for each month, January to December, 
1928, the current accounts for the year 1928 
may be estimated to be as follows: 


{In millions of schillings] 





| Provi- 
| sional 
figure 





Current accounts: 
Expenditures 


| 1,015. 01 
Receipts 


66. 
1, 141.81 159. 
92. 

6. 


Surpl 126. 80 
212. 58 


85. 78 
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The favorable showing in comparison with 
estimates is due to increased revenues especially 
from taxation (net increase 95,980,000 schil- 
lings), from the tobacco monopoly (increase 
16,240,000 schillings), and from other admin- 
istrative receipts (increase 45,810,000 schil- 
lings). Most of these latter administrative 
receipts are extraordinary nonrecurrent re- 
ceipts. Against the increase in revenue must 
be set increased expenditure chiefly on account 
of the special amortization of a portion of the 
Government debt to the Austrian National 
Bank and special payments granted in Decem- 
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ber, 1928, to active employees and pensioners 
of the Austrian Federation. Of the total 
expenditure on a accounts, amounting 
to 212,580,000 schillings, 161,470,000 schillings 
represent expenditures by the railway and the 
postal and telegraph administrations, which 
are to be covered by a loan. Since there was 
only a balance of 33,230,000 schillings available 
for these purposes from the proceeds of the 
League of Nations loan, the remainder of 
128,240,000 schillings had to be defrayed pro- 
visionally—owing to postponement of the 
capital loan—out of surpluses in the ordinary 
revenues or out of cash reserves. The Federal 
budget for 1929 shows a surplus on current 
accounts of 34,560,000 schillings and expen- 
diture on capital accounts of 218,490,000 
schillings, giving on combined accounts a net 
deficit of 183,930,000 schillings. Of the total 
appropriation for capital investment, the sum 
of 184,160,000 schillings is allocated to rail- 
ways, post, and telegraph, and according to 
lans was to be obtained from the new capital 
oan. 

Closing of League of Nations loan.—For the 
above-mentioned payment on the Government 
debt to the Austrian National Bank, which the 
Finance Minister decided upon at the end of 
1928, an appropriation was made in the amount 


of 50,000,000 schillings, which had been re- 


served for this purpose by the finance com- 
mittee of the League of Nations out of the 
proceeds of the League of Nations loan. This 
payment has finally closed out the only balance 
remaining in the loan account under the con- 
trol of the finance committee; with the excep- 
tion of the amount earmarked as a guarantee 
deposit in favor of the trustees of the loan and 
a small balance allocated to credits for devel- 
oping the dairy business, the proceeds of the 
loan have now been completely utilized. As a 
result of this payment on the Federal debt to 
the Austrian National Bank a reduction of the 
interest rate to be paid on this debt by the 
Government became effective in accordance 
with the agreement of April 22 and May 2, 
1927, made under the Federal law of March 31, 
1927, between the Ministry of Finance and our 
institution. The rate of interest, which had 
previously been on a 2% per cent basis, but 
which in recent years by agreement had 
actually been only 2 per cent in view of the 
distribution of dividends in excess of 10 per 
cent, will hereafter be 2 per cent, and only 1 
per cent in case dividends exceed 8 per cent. 
Financial agreement between Federation 
and Provinces.—In the generally unsatisfac- 
tory financial situation of the Provinces and 








cities during recent years—with the exception 
of the city of Vienna and the Province of 
Vorarlberg—little improvement occurred dur- 
ing 1928. Consequently the demand for a 
change in the compact governing the appor- 
tionment of revenues between the Federal 
Government and the municipalities and Prov- 
inces became increasingly urgent. In this 
difficult question an agreement has finally been 
reached in the negotiations conducted by the 
Government, that the municipality of Vienna 
shall continue to receive its quota of the taxes 
hitherto apportioned, but will not participate 
in the proceeds of an increase in the Govern- 
ment tax on beer. 

Foreign loans.—Apart from the $30,000,000 
loan of the city of Vienna, the proceeds of which 
became available for the most part before the 
close of 1927, issues placed abroad during 1928 
by Austrian municipalities and private corpo- 
rations have been in small te' volume. 
The only instances that need be noted were the 
issue in America by Upper Austria of 6#per cent 
notes of about two = maturity in the 
aggregate amount of $3,500,000 to retire 
existing indebtedness, and a loan floated by the 
Vorarlberg power plants in the amount of 
7,000,000 Swiss francs. Short-term foreign 
borrowing by Austria may on the whole be said 
to have been reduced during the past year for 
the reasons already mentioned, although toward 
the end of the year the demand for foreign 
short-term credit seems to have become stronger 
again, so that the situation at the end of the 
year showed no material change as compared 
with a year ago. Reliable statistical data on 
this point are not yet at hand. 

Foreign trade.—Foreign trade statistics, ac- 
cording to preliminary information available, 
indicate an excess of imports over exports for 
1928 of about 1,031,000,000 schillings, or 
roughly 60,000,000 schillings less than for the 
year before. Exports increased by about 5.73 
per cent and imports by only about 1.88 per 
cent. The distribution of our foreign trade 
into the various large commodity groups shows 
no substantial changes in comparison with the 
previous year. The distribution according to 
countries shows that Germany stands first both 
as to imports and exports and that Germany’s 
proportion of our foreign trade has increased 
considerably, as has also that of Czechoslovakia 
and of Poland. On the other hand, lower fig- 
ures are shown for Hungary, Italy, Rumania, 
and Yugoslavia. 

Even though complete statistical material is 
not yet available, it can be safely said that the 
tourist trade of Austria continued to show con- 





May, 1929 





FEDERAL RESERVE BULLETIN 


335 








siderable gains during 1928. The musical festi- 
val in particular attracted a great number of 
foreign—especially German—visitors to Vienna. 
The satisfactory management of the problem of 
transportation and the housing accommoda- 
tions provided for the tourists on this occasion 
furnished an example of efficient organization 
which may be regarded with pride and satis- 
faction. But entirely aside from the musical 
festival, the tourist business showed a marked 
increase. Figures thus far published for Vienna 
alone show an increase in the total number of 
visitors of about 745,000—about one-third. 
The total number of foreign visitors as com- 
pared with the previous year increased by about 
42 per cent, or, if visitors from Germany are 
not included, by about 16.6 per cent. 

Unemployment.—The ‘rend of unemploy- 
ment figures up until autumn was somewhat 
more favorable than in the previous year. 
Toward the end of the year, however, the 
number of unemployed rose to 202,659 persons, 
or, if old-age pensioners are included, to 
235,340, while at the end of 1927 the number, 
including old-age pensioners, was 227,000. 
Even though a certain proportion of the in- 
crease in unemployment may be attributed to 
the continuing “‘rationalization”’ of business— 
apparently compensated to some extent by 
the increase in industrial activity and in any 
case difficult to estimate—nevertheless the 
figure quoted furnishes one of the clearest 
examples of the great economic difficulties with 
which we are still faced. 

Prices.—Fluctuations of the wholesale price 
index were between 127 and 133—showing a 
narrower range than in 1927—and the index 
stood at its lowest level at the close of the year. 
Narrower fluctuations by three and two points, 
respectively,’ were shown by the retail-price 
index and the index of cost of living, but with 
a general rising tendency. .. . 

Railways.—<As to the revival of activity on 
the railways, from the increase of 10.73 per 
cent in carloadings as compared with the 
previous year, one can make an approximate 
calculation, which would indicate that un- 
fortunately transit shipments have shown a 
very marked decline, whereas inland ship- 
ments were increased. 

Savings.—Capital accumulation has undoubt- 
edly made notable advances, though these 
are far from adequate in comparison with 
the demand. Savings deposits with the banks 
and savings institutions have risen dur- 
ing the past year by 24.5 per cent to about 
1,536,000,000 schillings; while demand de- 





posits of the larger Viennese banks amounted 
at the end of 1928 to 287,000,000 schillings, 
which is about 30 per cent higher than the 
corresponding figure of the previous year. 
The amount of mortgage bonds and debentures 
in circulation at the end of the year was 
198,000,000 schillings, or 32 per cent more than 
for the previous year. The number of bank- 
ruptcies has shown a noteworthy decrease as 
compared with 1927. 

Production.—For the volume of production 
only comparatively few figures are thus far 
available; these, however, give in general a 
fairly satisfactory picture. The output of 
lignite has risen by somewhat more than 6 per 
cent to about 3,268,000 tons, and amounted to 
87.7 per cent of the total quanity—home 
output plus imports—made available for domes- 
tic consumption. The output of anthracite 
coal, which obviously supplies only a very 
small fraction of the demand, increased from 
about 175,000 to some 202,000 tons. Steel 
production rose by 15.4 per cent—from 551,000 
to 636,000 tons. The output of wood pulp rose 
from 19,189 to 20,701 wagonloads, and that of 
paper from 21,105 to 23,046 wagonloads. 

Industry.—In general the situation of in- 
dustry benefited by a certain improvement of 
the domestic market; by the orders placed 
by the Federal Government and the city of 
Vienna for their undertakings, and by some 
others of the larger municipalities, in an esti- 
mated total value of about 500,000,000 schil- 
lings; by the success of.the measures for 
rationalization; and last, by the further linking- 
up of Austrian undertakings with important 
foreign concerns. On the other hand, the 
commercial agreements have not fulfilled the 
expectations of industry. The competition of 
foreign countries—éspecially of Germany, whose 
domestic market showed a diminished pur- 
chasing power—made itself more keenly felt 
in our foreign markets. As formerly, the lack 
of capital, the increased cost of credits, the 
difficulties in the way of any reasonable financ- 
ing of necessary capital expenditure, and more 
especially the heavy burden imposed on enter- 
prises by taxes and social charges, have hindered 
effective development and discouraged enter- 
prise. Including insurance taxes, the social 
charges—which at the turn of the year were 
very considerably increased to a new high level 
by amendment of the law governing insurance 
against sickness and unemployment—amounted 
on an average, according to the estimates of 
experts, to at least 18 or 19 per cent and in 
many instances to an even higher percentage of 
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total wages; the result is a still heavier burden, 
because these social charges, like certain taxes, 
have to be paid without regard to the success 
of the organization which has to pay them. 
According to such individual reports as are now 
available, conditions may be considered favor- 
able in the following industries—coal, iron, 
metals, automobiles, machines, paper, cement, 
glass, breweries, chemicals, and to some extent 
leather; whereas conditions in the textile in- 
dustry, especially the cotton section, and in the 
shoe, lumber, and flour-milling industries are 
less satisfactory. The situation of the sugar 
industry, which is being threatened at home by 
foreign competition as a result of price declines 
on the international market, requires special 
treatment in respect to customs duties and 
taxation. The position of the building trade 
is unchanged; it might improve if the prospects, 
which seemed favorable toward the end of 
the year, for initiation of progressive with- 
drawal of rent restrictions should materialize. 
Trade with Russia.—The laws enacted during 
the past year both by the Federal Government 
and the Vienna municipality in furtherance of 
trade with Russia have not brought about the 
expected revival of this branch of the export 
trade. In the first place many difficulties were 
encountered in putting these laws into effect; 


in the second place the economic situation in 
Russia proved an obstacle to trade, more par- 
ticularly as Russian orders were often not 
adapted to Austrian conditions; prices offered 
were often unacceptable, and every attempt 
was made to exploit to the utmost the possi- 


bilities of delayed payments. The volume of 
sales actually made to the end of the year in 
accordance with the policy noted was far below 
anticipated amounts. Sona to Russia 
totaled about 40,000,000 schillings, which, 
according to our foreign trade statistics, is even 
somewhat below those of the previous year. 
Installment buying.—In order to stimulate 
the domestic market, the practice of installment 
buying has been introduced in Austria to an 
increasing extent. As is well known, the extra- 
ordinary growth of this practice in America has 
met with very general approval and in Germany 


it has had an encouraging success. In Austria, | 


however, a warning against undue recourse to 
this practice seems in order—all the more so, 
as the anticipation of future purchasing power 
which it involves must arouse concern, espe- 
cially in a country whose economic development 
in the immediate future shows no definite signs 
of considerable and permanent improvement. 
No objection, of course, should be offered to a 
reasonable development of installment business 





on the part of firms which may be trusted to 
make a proper estimate of these conditions and 
therefore to exercise a certain self-restraint in 
exploiting the business advantages of the sys- 
tem. A great danger, however, lies in the fact 
that this type of business is frequently in the 
hands of irresponsible agents, and so offers 
 pemrbaasot é for abuses of one sort or another. 
If payment by installments is made too easy by 
overlending and undue postponement of the 
time of payment, and purchases of articles for 
current use are encouraged, the economically 
weaker elements of the community will be 
induced only too easily to indulge in over- 
consumption and to assume commitments 
which in the long run they can not meet. 

Agriculture.—Satisfactory progress in agri- 
cultural production was maintained during the 
past year, even though in many cases the har- 
vests fell short of the exceptionally favorable 
yields of 1927. As a result of improvements 
the area under cultivation has been increased. 
The wheat crop, and to an even greater degree 
the barley crop, exceeded the yield of the pre- 
vious year, whereas there was a decline in rye 
and oats. The potato harvest came up to 
about three-quarters of the previous year’s 
record yield. Estimates of the maize harvest 
are about 22 per cent lower than that of the 
year before. ‘The crop of sugar beets this year 
will probably not be much below that of 1927. 
In the case of foodstuffs, the anticipated crops 
threatened during the year to be very unfavor- 
able, but the actual yields, according to pre- 
liminary crop estimates, would not seem on the 
whole to be very much smaller than those of 
the previous year. 

The difficulties of obtaining agricultural 
credit, which we noted in our last report, have 
continued undiminished. In spite of this, 
according to the estimates of experts, agricul- 
tural credits have increased considerably durin 
1928 because, as a result of the internationa 
situation, various disturbances have taken place 
in the market for agricultural products, and 
because in Austria, as in other countries, the 
decline of grain prices after the harvest caused 
many embarrassments, partly among the pro- 
ducers themselves and partly among the pur- 
chasing organizations. The movement to es- 
tablish dairies seems not to have had in every 
case the immediate success anticipated, because 
of faulty organization and lack of experience. 

Cooperative associations.—The central office 
of Austrian cooperative associations, which 
began to function during the previous year, has 
established relations with central cooperative 
organizations in the several federa Prov- 
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inces, and has endeavored, not without success, 
to develop that understanding with individual 
units which is the preliminary to the desired 
voluntary union of provincial associations and 
provincial central treasuries with the central 
office serving the entire federation. More- 
over, the central office has, so far as its means 
aie seco applied itself to fostering the credit 

usiness of the cooperatives, and has assisted 
also in getting through the necessary reforms. 
The Austrian National Bank has placed at the 
disposal of the central office a credit in the 
amount of 2,000,000 schillings on favorable 
terms and for a number of years, which should 
enable it, by making advances against appro- 
priate security to the cooperative organizations, 
to increase the productive capacity of the 
latter and on such occasions to use its influence 
for reforming the conduct of their business. 
At the same time the creation of an audit 
office was undertaken by the Austrian National 
Bank, to be charged with auditing the books of 
the cooperative organizations and the examina- 
tion of their commercial and financial trans- 
actions. 

Banking situation.—During the first five 
months of the year under review the Austrian 
banks enjoyed a moderate activity in their 
current business, which unfortunately was not 


fully ‘maintained. The continued depression 
on the stock exchange restricted the volume 
of new capital issues and the promotion of 


new companies. The nominal capital of 
newly organized joint-stock companies in 1928 
amounted to only 36,000,000 schillings, and 
increases of share capital to only about 
87,000,000 schillings. Issues of industrial 
bonds during the year were quite insignificant 
in amount. Companies had therefore to con- 
tinue to bear the comparatively heavy cost 
of credit obtained from their bankers, who in 
turn were confronted with further postpone- 
ment of the possibility of converting loans into 
marketable securities. As a result of conditions 
prevailing at home, Austrian banks have given 
more attention than last year to the consolida- 
tion, and in some cases also to the extension of 
their foreign interests. 

The burden of taxes and social charges is 
an even more serious matter for the banks 
than for industrial concerns. Any attempts 
to make corresponding reductions in working 
costs are certain to meet almost insurmountable 
difficulties, owing to the situation created by 
the existing contractual agreements between the 
official representatives of banking staffs and 
the association of banks. In any case a larger 





staff is required than before the war to handle 
the far more complicated business transactions, 
tax regulations, and salary system. The pro- 
portion of gross expenditure to gross profits 
1s, according to the 1927 balance sheets of the 
five largest banks, between 60.4 and 83.8 per 
cent. Generally speaking, it can not be said 
that the year 1928 has brought the improve- 
ment in banking business that had been expected 
in some quarters, so that the question is again 
raised whether it is expedient to maintain all 
the existing banking facilities. Certainly, as 
things stand at present, any further reduction 
of the terms on which credit is granted is out 
of the question. There are no important 
changes to be reported for Austrian banks 
during 1928. The Mercur-Bank increased its 
capital from 12,000,000 schillings to 20,000,000 
schillings. 

The Austrian Postal Savings Bank has made 
satisfactory progress during the year. Besides 
a very satisfactory increase in its check clear- 
ings, an increase is to be noted in savings de- 
posits from 56,100,000 schillings to 75,700,000 
schillings—an increase of 34.8 per cent. The 
working arrangements between the Postal 
Savings Bank and the Austrian National Bank, 
which were provided for in the new Postal 
Savings Bank law of 1926, were duly put into 
practice and further developed during the year. 

Bank rate.—The bank rate was pn der on 
only two occasions. On January 28, 1928, it 
was reduced from 6% per cent to 6 per cent, 
and—after the last advance of the New York 
discount rate—it was raised again on July 17 
to 6% per cent. Recourse to the bank for 
discounting was considerably greater through- 
out the year, and especially during the second 
half, than in the previous year, which may 
be attributed chiefly to the reduction of short- 
term foreign credits. Calculated on ihe basis 
of the weekly returns, the average volume 
of the bill portfolio amounted to 114,700,000 
schillings, compared with 82,700,000 schillings 
in 1927. The funds at the disposal of the 
Austrian National’ Bank for employment in 
the bill market were on the average somewhat 
smaller than in the previous year. On the 
open market the discount rate, which was 
6%. per cent at the beginning of January, 
declined gradually to 5%. per cent by the 
beginning of April, rose again to 6% per cent 
at the end of July, remained at about this 
level with very slight fluctuations until the 
beginning of December, and at the close of the 
year advanced again to 6%. per cent. During 
the second half of the year especially the rate 
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was almost nominal with few transactions. 
Rates for 7-day and month-to-month money 
followed a similar trend but at a somewhat 
higher level. At the end of the year they 
stood at 7% and 8%, respectively. 

Stock exchange.—Except on one or two 
occasions the stock exchange remained lifeless. 
The share index fluctuated between the lowest 





est level of 
r stood _at 
Quotations at the end of the 


level of 1,374 in April and the high 
1,469 in January and in Decem 
1,456. 


year for 6, 7, and 8 per cent mortgage bonds 
showed an average return of 7.38 per cent, 
while the average return on 6% and 7 per cent 
debentures was 7.27 per cent. 


BaLANCE SHEET OF THE AUSTRIAN NATIONAL BANK AS OF DECEMBER 31, 1928 


{In thousands] 


Schillings | Dollars 








RESOURCES 
Cash: 
Gold coin and bullion 
PORN GON aio ode cond oe cdicn. 





Foreign exchange not included in cash ? 
EEL LEE OLA LAUT Pas 
Bills discounted 

Advances on security 

Government debt 


Sepeipeneaid 
Machinery 
Materials, ete 


, | Otherjliabilities: 
593 





Other resources: 
Foreign exchange other than note cover 
Forward exchange 


Sundry accounts 18, 891 


16, 751 |, 
6, 524 |) 








Total other resources 


42, 166 | 


LIABILITIES 


| Share capital 
Statutory reserve fund 
Extraordinary reserve fund_____._- 


Curren: 
| Pension fund 
| Notes 


seeEEs 


cacew 


_ 
~ 
Sore eo 


~JI 


£ 
&> oo 





Foreign currency liabilities 
Foreign exchange per contra 
Sundry accounts 





187, 991 
2, 552 

17, 652 

1, 438, 639 





202, 417 





1, 438, 639 





1 Under art. 85 5 of the statutes of the bank. 





202, 417 |) 








? Dollars and pounds only. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





ESB 3s wre rape Sams ja Ske i See 
Month : gen- Bel- | Bra- | cam. Eng-| France| Ger- India 

. coun tina gium®) zil’ |ada**)land® many’ au 
a4 


| 





[ttaly ° p 
| 





1922-December-_.- 473 52 752 708 | 227 217 
1923-December-._. 466 52 754 lil 216 
444 757 181 218 
451 703 7 288 219 
451 56 | 735 436 | 221 
529 444 

622 496 
622 524 
621 
633 


- 


SESERERSS 


wre 








SFZBSSSEZE 


- 









































s 
fmt et et fee feet ret et fee ft 





P51 


§ Includes gold held by Government against Dominion notes and 
tion in Bulletin for April, 1929 (p. 263), where separate figures for each savings bank deposits, and such gold as is held by chartered banks in 
country are given by years back to 1913. The 16 countries for which the central reserve. ‘ 
figures are here shown separately by months include all those which ® As of last Wednesday in month. Gold held by Bank of England 
have held gold in recent years to the amount of $90,000,000 or more. and, prior to 1925, gold held by exchequer in currency note reserve. 

? Treasury and Federal reserve banks. 10 As of last Friday in month. 
3 As of end of month. 1 Currency and gold standard reserves. 
4 Government conversion fund and Bank of the Nation. 12 Domestic holdings of Bank of Japan (as of last Saturday in month) 
5 As of last Monday in month. and the Japanese Government (as of end of month). 
6 As of last Thursday in month. 18 Reported as of day after end of month. 
’ As of end of month for Bank of Brazil, last Saturday in month for M4 As of last Saturday in month. 
stabilization fund. P Preliminary, bad on latest available figures. * Revised. 


GOLD MOVEMENTS 


{In thousands of dollars} 





United States | Great Britain Netherlands South | india 
Africa 

Month wf eats : aes ee ee te } : “4 

Im- | Ex- Im- | Im- 

ports | ports Net | ports Net Net 
52,086, —13, 766) | 12,716, —12,434 

25, 806] —11, 120) 1 227 

97,536} —94, 853) 





Zz 
& 








38, 320) 
14, 686. 

2, | 
5. 319 


FS 
£23 


10, 331) 
2, 445) 
4, 273. 

14, 331) 

29, 591 

24, 950, 

48, 577 

26, 913, 

26, 470, 








eo 
= 





8 


= 
a 
1 P Py POP PLP OH 


SEBSSSESRSETEE 


ee € 


3s 
BBocamyp 
BESZSEZESSES 


14 


Roe 


504 
181 6) 
183 14, 320 —14, 187). | 


. 
-~ 








aPSRES 


25, 734) 


ua 
_ 
= 


‘ 
‘ 
‘ 
‘ 
‘ 
‘ 
' 
' 
‘ 
‘ 








MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
[In thousands of dollars} [In thousands of dollars] 





1928 6: l 1929 1928 








January- | : January- | 
March March Calendar year | February February | Calendar year 








Im- | “Ex Im- | Ex- Im- Ex- 











z eed Canari 
pain jes... 
Switzerland 


ARERR Seer 


| 





859 6| 3,384 
413 | 12,929 | 14,808 
7,746 | 49,925 | 57,020 '232, 658 
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CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 


































































































































































! | ] 
| 1929 | 1928 | | 1929 1928 
| BBR OO eR} 
| March — mi March Mareh | F = | = | March 
Bank of England (millions of pounds» National Bank of Belgium (millions 
sterling): of belgas): } 

Issue department— las Bae VP hea 908 906 | = 905 751 
Gold coin and bullion........ | 153.3) 150.9) 152.7 157.3 Foreign bills and balances in gold. 488 490-537 | 449 
Notes issued --........... 413.3 | 410.9 | 412.7 177.0 Domestic and foreign bills........ 746 738 673 522 

Banking department— Loans to State......-.....-...... 345 344 | 350 393 
Gold and silver coin.-.-.. 4 4 3 9 Note circulation.................- 2,412 | 2,432/ 2,419 2,076 
Bank notes....-.......... 51.5) 586) 657.1 41.6 ) i a REN ea 1 110; —:107 | 106 
Government securities... > - > : $: 30. 8 atin 
Other securities -.-..-.......-. | 17. . National Bank of Bulgaria ns | 
Discounts and advances..._.. | 13.0 8.4 9. 7 56.9 | of leva): | 
— de oe wen eeseeeenee > : Ht a e- 13.6 || Gold 1,832 | 1,829 1, 287 

ankers deposits...----...-..| . ° j Net foreign exchange. 1,934! 2,170 j........ 
Other deposits................ 36. 4 36.7 37. Hy 98.2 | Total foreign exchange. . 3,000 | 2,990 429 
Reserve ratio! Lad cent)..... 45.4 54.7 49.7 38.0 || Loans and discounts... 1,377 | 1,345 | 850 
Bank notes in circulation ?_....__) 361.8 | 352.3 355.6 79. 2 Government obligations 3,685 | 3,685| 4,471 
Currency notes and certificates.|-.......|-.-.----|-...-.-- 289. 5 Note elroulat tion — 3, a4 3.808 | $638 
bilit: 1 age 
Bank = France (millions of francs): § 54, 158 | 94,688 | 38, 008 Othge sight ‘il ( 3, | 

Gold.......--...----.------------ , » 038 | 33,995 |.......- Bank of Chile (millions o 

Sight balances abroad----- 10, 577 | 11, 539 | 11, 789 |_-----.. Se 

Foreign bills-......--------------- 18, 434 | 18,406 | 18,738 |..-..... Gold at home. ‘ 61 61 61 | 61 

Loans Ae peer neeenn nen enee 9,160 | 7,502/ 7,252 |........ Deposits abroad_................- 413 423 450 | 500 

Negotiable bonds................. 5, 930 5, 930 EEE Inncecene and discounts............. 67 56 32 

Note circulation...............-.- 64, 575 | 62,506 | 62,153 |........ Note circulation.........-------.. 366 334 | 297 

Public deposits...-.............-- 11,617 | 12,800 | 12,712 |-....... Te ce item ee 114 131 166 178 

Other deposits.................... 6,603 | 7,175 | 7,495 |-....... ; nev 

Bank of the op mens of Colom 
reichsmarks): I vnc ccccevsnncescnce 25, 395 | 25,260 | 25.143 | 21,399 

Gold reserve......-.--.- --| 2,553 | 2,643) 2,729] 1,845 Gold abroad...---.-.-..-........ 26, 554 | 34,197 | 36,279 | 28, 935 

Gold abroad..-..---------.--.---- | 130 86 86 86 Loans and discounts. ----------- 16, 954 | 10,400 | 10,736 | 12, 583 

Reserves in foreign aa eneeee | | 36 90; 152 189 Note circulation.................- 51,072 | 51,395 | 51,781 | 45, 427 

— of pena and checks...... | 2, - 1, m4 1 pia 2, 652 Deposits. ...-| 9,360 | 10, 754 9,896 | 8,903 

Deposits ee eee ere } | | 

Reichsmarks in circulation.......| 4, 822 553 | 4, 454 4,513 || Czechoslovak National Bank (mil- ‘ 

Rentenmarks in circulation -.-... 515 517 522 2 lions at Cunchatlavele crowns): si 

G WE STO iin citatendesocitiine 1, 1,206 | 1,206) 1,118 
Bank of Ital peeeen of lire): Foreign slances end eurvency..| 1,78 1841 / 2010 1,897 
|” eee are | 5, 126 5, 059 5, 052 4, 661 Loans and advances..._.......... 527 1 184 | 

Credits and d baiances abroad... .- | 5,334) 5,517) 6,743 | 7,856 Assets of banking office in liqui- | 

Loans and discounts ---| 5,214 | 5,205 | 4,810/ 3,853 i a eee ee ae 422 425 427 484 

a — circulation . | 6, = 16, 4 16, = 17, as Note circulation 7,333 | 7,063 7,115 7,396 

UDC GOPOSIES....-------2-------) was? 350 405 562 411 

Other deposits................2.. 2,125 | 2,340| 2,450| 3,627 || Deposits a | 

Danish National Bank (millions of 
Bank of asia (millions of yen): Ss - ¢ 
pr wcoscene apex cmainnseoAebrowen 1, 4 1,061 | 1,062; 1, = . | @ 173 173 182 
vances an UNtS.....-----/ 793) 98) 827; 873 || Foreign bills, etc................. 88 102 94 72 

Government bonds......-.-.----- 173 | 208) Fab) ek ee tare canning | ey ae» 

Notes issued......-..-.----------- 1,354 | 1,231 | 1,355 | 1,355 Note circulation......--222-222222 357| 342| 336, 353 

Total I esicnenennaiinenn 770 919 786 875 , Deposits. 7 30 29 24 

* 
Commonwealth Bank of Australia || Bank of thousands of Dan- 
(thousands of pounds sterling): | “Soa ; 
es <— | --| 16, 14, 516 | 13,204 | 14, 292 
Sele seta and bulllen......-- 22, 581 | 22,481 | 22,481 | 21,851 | Foreign bills, etn nce nee ns) 13,967 | 18,207 | 18600 | 28° 100 
Soouritles. . --—-.----------0-- 21, 740 | 22,741 | 23,881 | 23,477 || Loans and discounts.....-------- 25, 329 | 21,194 | 22,745 | 22, 724 
er ~ ‘ie ane 1,524 | 1,436| 1,536| 1,571 ||  Notectreulation.................. ott eae 2 i je 
Money oe short ae le a ise 18, 638 | 17,353 mn 120 gon a i ” 
RSIS TOE ’ 3 
Loans and discounts... -----_ 12, 552 | 12, 187 | 12,985 | 13,504 || SyBk of Ketonla (thousands of 
Securities.................-... 10, 252 | 9,377 | 9,380 | 12,460 | 6,267 | 10, 281 
ip eng OT REE AE 42,083 | 41,144 | 42,345 | 38, 593 22,523 | 29, 247 
Bank notes in circulation. --..__. 39, 635 | 40,763 | 41,749 | 40,831 31,868 | 28, 190 
Austrian National Bank (millions of $5, 133 | 98,836 
ngs): 

Gold......-.-- 169| 169; 169) 117 | eo | eae 

Foreign exchange of the reserve __ 210 209 199 308 | 3, 376 5, 753 

Other foreign Fr 357 361 366 271 

Domnestie Bille... ......5..-2.-0- 188 164 165 107 1 Ratio of gold and notes in banking department to deposit liabilities. 

Government debt................ 110 116 116 168 4 Notes issued, less amounts held in banking department and in cur- 

Note circulation....... 1, 004 977 965 944 || rency note account. 

PE 33 45 53 31 3 New form of bank statement adopted in June, 1928. 
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CONDITION OF CENTRAL BANKS—Continued 


(Figures are for the last report date of month] 














































































































1929 1928 | 1929 1928 
| venre-| 3 Janu- } | Febru-| Janu- 
March | ary | ary March ’ Mareh | ary | ary March 
— a ~ “ = - — an } — 
Bank of Finland (millions of Fin- | Bank of Poland (millions of zlotys): | 
nish marks): 2 See 427 426 426 353 
| ROS ee 302 303 | 304 314 || COR WI, date cnnctinecasadoces 195 | 195 | 195 200 
Balances abroad and foreign | Foreign exchange of the reserve - -_| 530 | 544) 527 632 
ERR ree seme 7 *698 |} 719 1, 077 || Other foreign exchange-.........-- | 129 | 154 158 211 
Foreign bills..............-.----- nu} %4| 17 35 || Loans and discounts........----- 790| 745|  723| 544 
SRIIID ba dncccccecuenscocte 1,355 *1,360 | 1,245 802 | Note circulation... .............. 1,333 | 1,249 1,222 1,128 
Note circulation...........-....-- 1,596 | *1, 523 1, 431 1, 644 | Current account of the treasury - - 270 387 | 363 333 
Demand liabilities._...........-- *376 | 405 285 | Other current accounts..........- | _242| 206| 191 276 
Bank of Greece (millions of drach- | i — Portugal (millions of escu- | 
mae): ¢ : 
SEE ae | s65| s60| 888 |_....... | 4 
Net foreign exchange in reserve...| 3,472 | 3,446 | 3,606 |___..... 187 
Total foreign exchange... --.-..--- | 4,588! 4,605 | 4,786 |....---- \ 225 
Loans and discounts .. ..-. ...---- | 123) — 127 TE Liseie <a 1, 824 
Government obligations 2 P ETN: | 3, 4 | 3,790 | 7 iris 89 
ote circulation......---.-.------ | 5,48 5,465 | 5,514 |.....--- || National Bank of Rumania (millions | | 
Other sight liabilities............- | 2,122) 2,136 | 2,230 |....-.-. | of lei): - ¢ | ! 
= | OS rons | 3,591 | 3,264 |53,177| 53,644 
“ns of — (mil. | | Roce chaps | 5.021 | 5,011 | $5,077 | #4, 910 
ines a | 204) «= 204 205 197 | Foreign exchange of the reserve..| 3,655) (8) | (®% (6) 
Foreigi Willa oie. ---2-=---- a] «| «| ml ee. | 1138), 1a asda |e 167 
Loans and discounts..-.-.------- | 345! 314| 388 301 | RES OBS CHOCNETE.....-.-------- | ,8, 051 \¢ 12,104 |° 12, 11, 874 
DUNO OU. 55a ccnnsevediene | 10,080 | 4,000 | 10,679 | 10,679 
Advances to treasury -....-...--- | 92 92 97 106 | Not iat | 4 Pe, 135 
Other assets...........-..-..-.--- | g6] a! 108 205 + -_gygmseacteniecapmemadan ah ene | amore: ey es 
Note circulation...-------------- | 458 | 451 | 485 455 |. CFI... 2 ~~ on asere~nnnnnmnns 10, 151 | _ 4,385 |_1, 4 , 
pO eee 198; 216; 213 281 || State Bank of Russia (thousands | 
i 68 75 85 147 of _chervontsi): 
ii ou =~ CO ae 345, 197 
167; 169| 160| 173 | Issue de Samana eee 206, 375 | ~— 
3; 37| 2% 26 | asec cienienditiibincauciani ran 17,885 | 17, 18, 021 
82 86 91 87 Other precious metals__......|_______- 340 | 4,319} 2,351 
304, 300 300 310 | Foreign exchange. -..........|_____..-! 9,219 | 8,259| 5,362 
42 50, 59 43 Note circulation... ...........|_...-..- 108, 365 |106,505 | 94, 182 
| National Bank of the Kingdom of 
24 24 | 24 24 Serbs, Croats, and Slovenes (mil- 
65 | 71 | 67 67 || lions of dinars): 
84 | 82 | 85 80 | RES Sees 92 | 91 | 91 90 
< 50 | 47 48 44 | Foreign notes and credits........ 192 185 | 199 283 
46 | 44 | 43 40 Loans and discounts............. 1,655 | 1,614) 1,634 1, 609 
Government deposits--........-.- 97 | 102 | 104 108 Advances to State...-..........- 2,966 | 2,966 | 2,966 2, 966 
io eae 63 | 75 | 67 64 | Note circulation ................-. 5,265 | 5,159 | 5,194 5, 453 
Deposits . ---| 72) 750) 71 894 
Bank of Lithuania (millions of ltas): South African Reserve Bank (thou- 
QUE: isi eetithatcaunkciinn 34; 34| 8 34 sands of pounds sterling): | 
Foreign ee... = - = Go old. SS GEES Ie AE: 757 | 7,840| 7,418 
an | } Foreign bills. ............ | 7,078 7, 888 
Note circulation o3| 95| | 102]|  Domestie bilis......... es} 1345) ea 
Deposits 63 67 | 71 63 |, Note circulation.........: 083 | 8,125] 8,852 
posits— | | 
| Government -...... 038 | 1,915 | 1,248 
| “a. Bankers. .......... 964 | 5,079| 5, 048 
43 | 435) oe 435 | CE. ringtivedscecnse 263 | 530; 110 
ot: el 18} | Bank of Spain (millions of pesetas): | 
783 | 776 | 782 760 | SPRROSORROMRGSSRAS SP OSSSNOROOS 560 | 2, 559 2, 559 2, 608 
10 32 44 48 Silver wapamecentcoesocccccsccecnce 716 | 713 707 705 
| | Balances IES: 95 | 93 98 | 41 
.| ey oe t8......-----2-- oo | 1,696 a | 1,720 
i 0 _ Perea 4, 12| 4,185 
| 7 (M7) oe 147 | RR A ARN 980 | toe “005 | O75 
ot | 266 283| 394 | Bank of Sweden (millions of kronor): | 
312} °301| 20) 323} Geld... aunmecewecccnecccenncce= 2a = 6S 
2 2 | 3 2 | Foreign ~e RCE = | 199 = = 
an _ RE 331 
ho A 137 || Note circulation 544 | 499! 486) 536 
| Deposits 174 | 186 201 167 
| Swiss National Bank (millions of | 
4,215 | 4,266 | 4,111| 4,176) 
201 150 305 240 |! a ae 481 482 482 432 
790 815 | 1,185 893 || Foreign balances and bills__...-.- 218 181 185 200 
1,717 | 1,574) 1,351 | 1,562 | d 242 241 218 242 
6,075 | 6,021 | 5,953 5, 909 | 886 843 840 859 
401 300 610 481 i lll 77 67 68 
































* Revised. 
5 New form of bank statement adopted in May, 1928. 
* Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


[Figures are for the last report date of month except for London clearing banks, which are daily averages] 







































































| ! 
1929 1928 a | 1929 | 1928 

. uz tence (el eS c eee 

| weil | ai D Feb 

March | . 2 | Feb Janu- ecem-| eb- 

| Mare | ary | ary March i | ruary | ary , ber | ruary 

onemeemaee _ —_$__—_—— || — aia lial [eee ee Wee 

Nine London — > a (mil- | | i} 
nlp pele we re | “nntate banks of Denmark (:il- | | 

Money at call TE ke a7 | peeteeeee: eet, 

Advances and discounts........... 1,195} 1,228] 1,231 1,125 || —_ an unts............- 1,723 | 1,704| 1,716) 1,869 

DN oo oaecneabinielnenbs 244; 246 250 si p= from foreign banks -........- 166 159 130 | 55 

ee Raseancenacenvcince -..---| 1,739! 1,777] 1,809| 1,672 || ue to foreign banks... ........ 94 86 86 108 

| i Deposits and current accounts--.| 1,940! 1,911 | 1,915) 2,042 
1 S- 
pert ny banks! (millions of reichs | Joints . k of Fi land (mil- | 

Bills and treasury notes_.......-- 2,644 | 2,819 |._...... 2,074 |, Mons of Finnish mar: 

Due from other banks....--..--_- 1,243 | 1,004 |._...-_- g32 || Loans and discounts ............. | 9,638 | 9,560} 9.525 | 8,514 

Miscellaneous loans. ........-.--- 6,957 | 6,963 |.......- 5, 864 || = from abroad ....-.-.-.------ 218 261 256 | 280 

Net ce eh ee aS BES 10,404 | 10, 185 |.-...... 8, 123 || ue to abroad... .......-..----.-- _ 552} 492] | 529) 358 

Acceptances. ....-......-----.--- 441 | 434 |-.22- > 392 | Deposits.........-..-.-.--------- 7,462 | 7,563} 7,380! 7, 208 

Tokyo banks (millions of yen): Three commercial banks of France 

NE RL 260 344 260 263 (millions of francs): | 

eae ama a 2,007 2,071| 2,079 2,157 |  Billsand national-defense bonds..|_______ 20, 589 | 20,482 | 16, 881 

Total deposits..--- 2222222222222. 3140] 2108| S308] ier) Leeseneeeneem..........--- apes oat oe) oe 

Total clearings..--------.----..-- 2,231 | 2,283 | 2400 2 467 DOMES COREE ~~.-~enavap----- | weveaeee 635 | 88, 332 105 

1939 1928 Four pet private banks of Italy (millions . 
| ptr eee amen rence eee — |} oO! 
'Febru-| Jan- |Decem-| Febru- Cas i ch NG ND Ore ETM seme 942 | 1, 282 
ary wary ber ary |  .., Se een 9,052 | 9,175 
= | ames acaeen —o Due from correspondents... - . ... CURE? sane He Da 
Banks of Buenos Aires, Argentina Due to correspondents. -..........)........|- 13,657 | 14,177 
ee of gold pesos): | Deposits.......-...-.------------|-------- etoea ie 3,010 | 2,739 
oid— | _— | -|——_——_— 
Bank of the Nation......._.- S  eiieecen | 125 140 102 | Joint-stock banks of Norway (mil- | 
CO ban SERS Se SAS 12 12 11 | lions of kroner): 

Other Loans and discounts... ........... 1,298 | 1,297, 1,318 1, 460 
Bank vy wo Rc tdanipiwibinccvess 148 123 141 Due from foreign banks..........; 128 124 115 72 
kee ae ci | 202 212 204 Due to foreign RP SARE 82 83 92 123 

Loans and aeeeente— ROGMOMIMES . da nncensdecncnse-s | 101 102 103 185 
Bank of the Nation........-- ROPES 511 517 506 || DOI. nn ccaiMindcipibiinecdnces | 1,588 | 1,587 | 1,601 1, 655 
Other banks.........<....... es oe | 851 824 755 — Sa a 

Deposits— || Joint-stock banks of Poland (mil- 

Bank of the Nation.......-.-)........ | 77 769 732 lions of zlotys): 
Cg RE Sa ESS 1,018 | 1,000 931 Loans and discounts -............ | 3791 783 761 617 
| | Due from foreign banks. .......-. | 335 43 36 29 
Chartered banks of Canada (mil- | | Due to foreign banks............. | %162 155 162 91 
lions of dollars): Rediscounts...........-.---.----| 3152 155 161 118 

Gold coin and bullion ?#_.......... 64 | 64 68 70 | pI SE | 3499 493 484 | 374 

Current loans and discounts......| 1,506 | 1,481 | 1,493 i EOE OE NS eames ———| —___ 

Money at call and short notice... 597 | 505 558 Joint-stock banks of Sweden (mil. | 

Public and railway securities... .- | 580 530 525 | 555 || Hons of kronor): | 

Note circulation.................. 162 158 186 | 161 Loans and discounts... ........... 4,137 | 4,119} 4,060 | 4,106 

Individual deposits. ...........-..| 2,560 | 2,595 | 2,618| 2,463 | Foreign bills and elie abroad. 266 274 291 299 

o- are against Dominion | Des Ss iuces | |} 122 126 121 140 

Liplcnhamebeweondiebslnadas< 59 59 90 | 91 on, ES Ee | | 165 276 125 

Dominion note circulation ...._.. | 192 198 222 | 176 EOS re | 3,527] 3,530) 3,431 | 3,565 

| 




















1 With this issue of the FEDERAL RESERVE BULLETIN fqures for r the Reichskreditgesellschaft are included and those for the Mitteldeutsche 
Creditbank are excluded. The Mitteldeutsche Creditbank is in process of merger with the Commerz-und-Privatbank; its balance sheet is no 
noe ee separately; and its accounts have not yet been combined with those of Commerz-und-Privatbank. 

ot including gold held abroad. 






































3 Preliminary. 
DISCOUNT RATES OF 33 CENTRAL BANKS 
{Prevailing rates, with date of last change] 
| if j 

Country Rate | inet | Country | Rate _— Country Rate pa Country | Rate —_— 
petite sf es CO ER hee 
Austria......... 744 Apr. 24,1929 || Estonia...| 7% Jan. 2, 1928 || Japan__..-.. 5.48} Oct. 10,1927 || Portugal....| 8 | July 27, 1926 
Belgium........) 4 | June 30,1928 || Finland.... 7 | Nov. 16,1928 || Java_....... 4% | Feb. 25,1929 || Rumania.....8 | May 3, 1929 
Bulgaria........ | 9 | Dee. 15,1928 || France....| 344) Jan. 19,1928 || Latvia...... 6-7 | Apr. 1,1928 || Russia...... 8 | Mar. *I 1927 
>” SRS | 6 | Oct. 22,1928 || Germany.| 7%) Apr. 25,1929 || Lithuania...| 7 Feb. 1, 1925 || South Africa} 544 Jan. 1928 
Colombia....... | 8 | Mar. 18, 1929 | Greece_..| 9 | Nov. 30,1928 || Netherlands| 5 Mar. 25, 1929 || Spain.......| 544 Dec. 19,1928 
Czechoslovakia., 5 | Mar. 8, 1927 --| 8 | Apr. 24,1929 || Norway-..... 3 Mar. 27, 1928 || Sweden-.-.- 434) Aug. bes 
Danzig.--....-.| 6 | June 21,1927 || India..-... 7 Ape. 11, 1929 || Peru._...... Mar. 7,1929 || Switzerland. Oct. 22, 1925 
Denmark....... | § | June 24,1926 || Italy...... 7 ar. 14, 1929 || Poland...... 9 Apr. 19,1929 || Yugoslavia.., 6 | June 23,1922 
England........ 5% Feb. 7, 1929 | 

















Changes. otal. Bank of India from 8 to 7 per cent on Aw 11, 1929; Bank of Poland from 8 to 9 per cent on A en 1929; Austrian National 
Bank from 6% to 7% per cent on Apr. 24, 1929; National Bank of H ungary from 7 to 8 per cent on Apr. 24, 1929; in Reichsbank from 6% to 
7% per cent on Apr. 25, 1929; National Bank of Rumania from 6 to 8 per cent on May 3, 1 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations.! In cents per unit of foreign currency] 



























































EUROPE 
| | | | Crechos! | Ce) 
Austria | Belgium | Bulgaria |~")5\) "| Denmark | England | Finland | France | “(Piicns. | Greece | Hungary 
(schilling)| (belga) | (lev) (crown) (krone) | (pound) | (markka), (franc) mark) (drachma) (pengo) 
| | | | 
<a boieasa | —— Se 
Par value........-. | 14.07 | 1390 | 72 () 26.80 | 486.65 252 | s92 | 2.82 1.30 | 17.40 
1928—April__......- | 14,0674 13. 9641 . 7211 2. 9624 26. 8224 488. 2045 2. 5176 | 3. 9363 23. 9154 1. 3158 17. 4608 
September.... 14.0788 | 13,8988 | . 7213 2. 9624 26.6662 | 485.0516 2. 5166 | 3. 9055 23. 8287 1. 2937 17. 4251 
October......| 14.6079 13. 8959 . 7203 2. 9627 26.6578 | 484.9500 2. 5167 3. 9061 23. 8143 1, 2868 | 17. 4256 
November...; 14.0602 | 13.8966 | . 7193 2. 9626 26.6541 | 484.9213 2. 5173 3. 9066 23. 8234 1, 2925 | 17, 4220 
December...- 14.0628 | 13.9073 , - 7190 2. 9624 26.6868 | 485, 2442 2. 5170 3. 9098 23. 8325 1, 2924 17. 4185 
1929—January-...... 14.0598 | 13.8958 | . 7191 2. 9605 26. 6704 | 484. 9878 2.5171 3. 9082 23. 7694 1. 2917 17, 4246 
February --.- 14. 0543 13. 8944 | . 7202 2. 9604 26. 6664 | 485. 2140 2. 5169 3. 9057 . 7306 1, 2915 17. 4278 
March....... 14. 0522 13. 8836 x 2. 9610 26. 6493 485. 2626 2. 5165 3.9058 23. 7218 1. 2920 | 17. 4255 
Pini tons | 14.0467 13.8847 . 7212 2. 9600 26. 6527 | 485. 3225 2. 5160 3.9070 | 23.7039 1, 2924 17. 4239 
Bs oi fener i 2 er me ‘3 on ea eee, Cee a 
| Nether- | | Russia * Switzer- | Yugo- 
Italy | Norway | Poland | Portugal | Rumania | Spain | Sweden ; 
(lira) | (hovia) (krone) | (zloty) | (eseudo) (leu) — (peseta) | (krona) = (ainan) 
fe mt er a = ‘eae er ae 
Pe PEE. coin aes 5.26 | 40.20 26.80 | 11.22 108.05 | 0. 60 514. 60 19.30 26.80 19. 30 19. 30 
1928—April.......-- 5.2764 | 40.3001 | 26.7390} 11.1968 | 4.2101 .6273 | 515.0000} 16.7641, 26.8492 | 19.2713 1. 7599 
September... 5.2303 | 40.0046 26. 6656 | 11. 2082 | 4. 4966 . 6098 + 515. 0000 16.5325 | 26.7556 19, 2491 1. 7596 
October.....- | 5.2365 | 40.0908 26. 6543 11. 2012 4. 4993 . 6072 | * 515. 0000 16.1798 26. 7378 19. 2447 1. 7591 
November... 5.2385 | 40. 1374 26. 6511 11. 1985 4. 4708 . 6042 4 515. 0000 16.1201 | 26.7278 19. 2494 1, 7581 
December... 5. 2369 | 40.1748 26. 6728 11. 1913 4. 4082 . 6005 | * 515. 0000 16. 2348 26. 7633 19, 2729 1, 7587 
1929—January...... 5.2337 | 40.1096 26.6560 | 11. 1883 4.4281 -6018 4 515. 0000 16.2954 26.7392 19. 2405 1. 7580 
February... 5.2343 | 40.0490 | 26.6633 | 11.1942 4. 4069 . 6001 4515. 0000 15.5587 | 26.7275 19. 2318 1. 7573 
March.._.... 5.2351 | 40.0535 | 26.6609 11. 1923 4. 4495 . 5964 : 4 515.0000 15.0656 | 26. 7101 19, 2333 1. 7563 
See aS 5.2355 | 40. 1409 | 26. 6644 11. 1910 4. 4645 . 5955 | 4515. 0000 14.7495 | 26.7054 | 19. 2468 1. 7563 
| { | | } | 


} 
| 





NORTH AMERICA 


| sie 


SOUTH AMERICA 







































































| Canada Cuba | Mexico | Argentina! Boliviat| Brazil Chile |Colombia' Ecuador* Peru’ | Uruguay 
| (dollar) (peso) (peso) |(peso-gold) (boliviano)| (milreis) (peso) (peso) (sucre) (libra) (peso) 
Dat WeDo icccnccee | 100.00 100. 00 | 49. 85 96. 48 | 36. 50 11. 96 12.17 97. 33 20. 00 486. 65 103. 42 
1928—April___.....- 100. 0290 99. 9877 48. 7387 97. 1915 34. 8000 12. 0329 12. 2038 98, 2128 | 20. 0000 397. 7600 103. 5345 
September...| 100. 0382 99.9441 | 47.8617 95. 6642 36. 4900 11. 9293 12. 0860 97.2596 20.0000 398.1250 102. 1055 
October ...... . 9667 99.9270 | 47.5742 95.5933 | 36.4900 11.9477 12. 0843 97. 5146 20.0000 399.0385 101, 8431 
November...; 100 0043 99.9300 | 47.8901 95.8150 | 36.4900 | 11. 9429 12. 0603 97.1109 | 20.0000 400. 3043 102. 3049 
December....| 99.7872 99.9332 | 47. 9841 95.7504 | 36. 4696 8900 12. 0678 20.0000 400.4000 102, 
1929—January.._... 99. 7509 99.9583 48. 3678 95. 7642 36.3308 | 11. 9160 12. 0630 97. 0900 20.0000 400. 0000 102. 7469 
February -..- 99. 6411 100.0307 | 48.4581 95. 7650 36. 5000 11.9171 | 12.0479 97. 0900 20.0000 399.7727 102. €037 
March....... 99. 4030 100.0261 | 48.0515 95. 5624 36. 5000 } Oi. 8235 12. 0645 96. 7669 20.0000 400. 0000 101. 6177 
PAE s indeon 99. 2394 99.9721 | 48.2419 95. 5563 36. 5000 11. 8348 12. 0644 96.3900 20.0000 400.0000 99. 1120 
SOUTH < oe rhs pees “th ; 
AMERICA— ASIA AFRICA 
continued 
v chins | chine | Chins | H | | Seltle | Turkey | Reypt 
ene- ong urkey ey. 
suela? | (Mexican | (Shanghai (Yuan Kong a — | iin) | ments (Turkish (Egyptian- 
(bolivar) | dollar)# | tael)* | dollar)* (dollar) * a va (Singapore pound) | pound) 
} | | dollar) 
Pt WH «ho cccucs | 19.30 43. 98 | 61. 10 43. 50 43. 66 36. 50 49. 85 40.20 | 56.78 439. 65 494. 31 
1928—April_........ | 19, 2500 45. 7972 63. 2502 45.4958 49. 8658 36. 5647 47. 7136 40.2228 | 56.2508 51. 2023 500. 6343 
p' ber...| 19.2500 46. 1813. 63. 6945 45. 9461 49. 7146 36. 3312 45. 7832 40.0300 56.0731 | 51. 6896 497. 4590 
October.....-. 19. 2500 46. 5591 64. 0374 46. 1963 49. 9471 36. 4541 46. 2019 40.1161 656.3404 50,8354 497. 4003 
November... 19. 2839 46. 5538 64. 0020 46. 1675 49, 9763 36. 46. 40.1226 | 56.4409 50. 0867 497. 
mber.... 19. 3800 46. 0455 63. 5510 45. 6808 49. 7879 36. 4653 45. 8940 40.1396 | 56. 2488 49. 2924 497. 6198 
1929—January...... 19. 3400 45. 6837 63. 1168 45. 4070 49. 8161 36. 4487 45. 5102 40. 0623 | 56. 0027 48. 7296 497.3430 
February - -_. 19. 2636 44. 7932 62. 1973 44. 5558 48. 8849 36. 3629 45. 2103 39.9218 | 55.9681 49. 2150 497. 5544 
i ee 19. 2500 44, 8856 62. 2304 44. 6205 48. 8437 36. 3623 44. 5) ee ee a Terres 
pS Se 19. 2550 44. 2260 61. 2516 43. 9839 48. 6963 36. 3107 44. 6176 39. 9896 | a eae Ses 
1 Based on noon buying rates for cable transfers in New York as certified to the by the Federal Reserve sey New York, in pur- 


suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, and January, 1929. 

* The National Bank of Czechoslovakia opened Apr. 1, 1926, under the obligation ‘to maintain the relation of the Czechoslovak crown to the 
andepreciated foreign gold currencies at the level of the last two years.’’ During the period April, 1924, to March, 1926, inclusive, the range of 
the Czechoslovak crown was between 2.9193 cents and 3.0312 cents; the quotation on Mar. 31, 1926, was 2.9616 cents. 

: pvereees based on daily quotations of closing rates as published by New York Journal of Commerce. 

ominal. 

§ Silver currency. The figure given for parity seg gold value of unit in April, 1929, computed by — silver content of unit by 
New York average price of silver for April, 1929, which was $0.55980 per fine ounce. On the same basis, ity in April, 1928, for the Chinese Mexi- 
can dollar was 45.34 cents; for the Shanghai tael, 62.99 cents; for the Yuan dollar, 44.84 cents; and for the Hong Kong dollar, 45.01 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 




























































































EUROPE 
United A GE eee 
States | | | France | Ger- 
Month amma Aus- | Eng | Fin- Sa te -| many | Hun- 
Labor | tria | Bele | Bul- |°%° pen. | {M4,) tand | statis. | Rederal| ‘eral | £88, Italy Nether- me. 
Btatis- | (gold | gium | garia | .o)j, | mark f | (gold | “tical (R statisti. (01d (Bach) lands | Os 
tics) ! | basis) a of | basis) ~~} "| basis j— 
| Trade) | Bureau, Board Bu- ) 
| | } reau) 
} | | 
a ee ee eans Bees aoe Se 
1927 
EE ae 94 140 845| 2,775| 902; 152) 141 44| 617 590 138 133 467 150 160 
August...........| 95 133 850 | 2,745| 983 153| 141 147 618 | 578 138| 134 465 149 | 161 
September. ......- | 130 837 | 2,736 | 975 153 | 142 148 601 574 140 133 465 150 | 158 
October.......-.-- | 129 839 | 2,747| 966 14{ 141 148 | 587 554 140 | 133 468 150 | 157 
November - ......-| 7 127 838 | 2,707 | 967 154; 141 149 | 595 545 140| 133 466 152 | 157 
December.......-- ee 127 | 841 | 2,739 | 975 154) 140 148 | 567| 140 135 463 152; 156 
| | | | j | 
1928 | | | | 
January......-.--- 96 | 129! 851| 2,782) 982) 183) ii 144/ 607) 560; 139) 135, 463) 154! 157 
February--......- 96 128 848 | 2,826/ 985 152 140 143| 609) 569| 138 134 461| 151 | 157 
Pani eee 96 129 848 | 2,839| 978 153 141 144} 623; 587| 139) 135 464 | 153 | 157 
pc ERE 97 131 847} 2,891| 984 154 143; 145 619 601 140 136 464) 153 | 156 
ic ncccinboahines 99 131 844 | 2,906 | 987 155 144; 143 632 617 141 135 465 152 | 156 
Pes cncibinse 98 133 844 | 2,866 | 986 155 143 145 626 621 141| = 135 462| 152 | 158 
RSS 98 133 841} 2,911| 979 155 141 145 624 613; 142| 133 453, M48) 160 
Augiet......;...<. 99 133 831 | 2,790; 996 154 139 147 616 607 142| 134 456} 145 | 153 
September... ...- 100 131| 830; 2,805; 986, 151 138 146 620 598 140| 137 458 | 146 | 153 
October..........- 129; 835 | 2,844) 971 150 138 146 617 585 | 140 138 463| 146) 151 
November ........ 97 128 847 | 2,875; 957| 152 138 145 626 580; 140) 137 466) 148 | 150 
December...--...- 97 127 | =855 | 2, $65 | 985} 151 138 144 624 588) M0} 135 464, 148 | 150 
| | | | | 
1929 | | | 
January........--. 97 128 867 | 2,869; 953| 151 arr 630 591; 139| 134 461| 146 149 
February--...---- | ea 865| 2945| 950| 159) 138|....---- 638 6 51| 130/137; «463 | 148 150 
BE Sccccatcans "tee ff S Takk) Ea SE 640 |.......- BP Rincompes ee: 150 
DO a EES Se i see ee ME eee oS ER Se PR RK SES Spee RENE Rocinhestcaind Ee 
yee | } | } 
EUROPE—continued ASIA AND OCEANIA AFRICA 
“Se: ; ; Can- SURES pam eae Cer Se oR DRS BEES, Se Se OS oa 
Month ; | Peru , 
| Po a Switzer- ada Aus- China | Dutch India | Japan New Egypt | South 
Russia? Spain | Sweden S- |(Shang-- East | (Cal- | (To- | Zea- (a 
land 34 land * | tralia hai) | Indies | cutta) | kyo) | land (Cairo) Africa 
ms ate” Bee aoa oe eee eee ft | 
pS ORE | 102 173; 168 146 41; 99 | 205 161 171 153| 150 170 146 118 120 
August............ | 101 171 168 146 143; 98| 204 165 171 154; 151 167 146 i 4 ee 
September ____...-| 101 170 169 148 144 97 205 170 172 153 150| 169 146 pg BREE 
P ccwcatepho | 201 170 169 147 145 97} 200 173 169 152 147 | 70 146 118 122 
November ........ | 102 170 168 148 147 97 200 166 166 151 ae eee 3 eS ee 
December........- | 101 170 169 148 146 | 7 | «199 162 164 150 148| 168 148 | + 114 |........ 
| | | | 
1928 | | 
January...........| 100 171 166 148 145 97| 199 163 163 150; 45) 169; 150) 114 120 
February... ...... 99 171 166 147 144; 97} 195 160 164 149 144 Wes ME Sa 
Mareh............ 102 171| 165 149 145 98 | 193 160 163 149 44; 160) 47) 116/-....... 
BRE crikannedee 105 171| 166 151 146 98; 197| 162 163 150 146; 170| 147 120 121 
_ SR eS 103 171! = 164 152} 145 9 195, 150! 165 151 447) 171! 148 3 See 
WUE cncknccticncn 103 172 164 151 145 97 195 158 | 160 150 145 | 169 5 ae.) eens 
TOR ticteeiciiecna | 102 172 164 150| 144 96 | 193 157 159 150; M48| 169 148 117 119 
Degbacsweewe 100 173 166 149 145 95 190 154 157; 148| 143) 170 =) oe 
September. ......- 100 173 168 146 145 96 188 | 153 156 | 149) 142 17 148 SEE laccednne 
October. .........- 104 176 174 145 145 95 187 152 159 149; 143 174 *149| 128 120 
November. ....... 106 176 176 145 145 95 186| 152 59 49; 146 173 ie 
Seatiebon 100 177 175 145 144 95 185/ 154| 160 149; 145 174 ry eee, Seen 
186 | rr ae | sears | 145) 172 147} 125 120 
185; 1 Wis nate 144 7 ee et Nea 
189 Brea ey. mares vee Wet! | MP bcgin 
, 2 ae REA: STE ‘TRS Be? SRA: SA 
1 New index—1926 = 100. 1 First of month figures. § New official index. 4 1927= 100. * Revised. 


Nore.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, F Nether- 


lands, Japan, New Zealand, and South Africa, they have been recom ted from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research 

Statistics and may be had upon request. Further information as to base pm em sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN November, 1927. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 


ENGLAND—BOARD OF TRADE 


Feb- Janu- 
“\ruary ary 


1929 


De- 
cem- 
ber 


138 | 188 | 138 
149 148| 148 
142) 140/ 140 





160 | 159 | 158 


| 133) 133) 133 | 

113 | 112 | 
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| 18 164 
| 161 | 160 | 
139 | 138 | 
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144, 144 s*145 | 
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SWEDEN—BOARD OF TRADE 
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ruary | uary 





All commudities 
be etable products 
nimal products 

Fuels and oils 

Raw materials for manu- 
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pape pala 
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Producers’ goods 
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144| 144 
126} 116 


117 116 
161 161 








| 
De- | 
cem- 





No- | 


| vem- March 





CANADA—DOMINION 


BUREAU OF 





Wood and paper pene. 
Iron and ite f pean 
Nonferrous me 


eeesessaes 


SESESESRS 





CENSUS AND STATISTICS 























INDIA (CALCUTTA) 


OF STATISTICS 





1928 





No- 
vem- 
ber 



























































NotTe.—See footnotes on preceding page. 
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COST OF LIVING 
[Pre-war= 100] 
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11921= 100. § Revised on a gold basis. 


ong.—Information a8 tothe numberof ods and items icaded, tbe original bas periods, and sores may be found on page 278 ofthe 
April 1025, issue of the BULLETIN 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Reserves against outstanding travelers’ checks. 


The question has been raised by a member 
bank whether funds held by it against American 
Bankers’ Association travelers’ checks are de- 
posit liabilities against which reserves must be 
maintained. 

In the opinion of the Federal Reserve Board, 
funds held by a member bank against travel- 
ers’ checks issued in exchange for cash and 
outstanding are deposits within the meaning 
of section 19 of the Federal reserve act, against 
which reserves must be carried. For the 
purposes of this question there is little material 
difference between funds held by a bank 
against outstanding liabilities on travelers’ 
checks and funds deposited in an ordinary 
checking account. Inasmuch as they are paya- 
ble on demand, such deposits must be classified 
as demand deposits and not time deposits. 

The member bank raising this question relies 
upon a ruling published by the board in the 
1921 Freperat Reserve BULLETIN, at page 
815, to support its contention that no reserves 
are required against funds held to meet travel- 


ers’ checks. This ruling held that under cer- 
tain specified circumstances moneys paid in 
anticipation of the maturity of an acceptance 
would not be deemed a deposit within the 
provisions of section 19 of the Federal reserve 
act. Money paid in anticipation of the ma- 
turity of an acceptance is not in all respects 
analogous to funds held by a bank and repre- 
senting outstanding travelers’ checks. There 
is, however, a later and more comprehensive 
ruling of the Federal Reserve Board with refer- 
ence to the class of funds against which re- 
serves miust be maintained. In this ruling, 
published in the 1922 Feprrat Reserve But- 
LETIN, at page 572, the broad principle was 
laid down ‘“‘that all funds received by a bank 
in the course of its commercia] or fiduciary 
business must be treated either as deposits 
against which reserves must be carried, or as 
trust funds subject to the ordinary restrictions 
and safeguards imposed upon the custody and 
use of trust funds.” This ruling was intended 
to modify any previous rulings in so far as they 
might be regarded as inconsistent therewith. 





Changes in State Bank Membership 
The following list shows the changes affecting State 
bank membership during the month ended April 21, 


1929, on which date 1,191 State institutions were mem- 
bers of the system: 




















ADMISSIONS 
ee | ', | Total 
| Capital | Surplus resources 
District No. 2 
Fleetwood Bank, Mount Vernon, 

OR ERS Ry See $200, 000 | $100, 000 $316, 158 
Plaza Trust Co., New York, N. Y-..| 2,000,000 | 1,000,000 | 3, 158, 099 
Bank of Commerce in New York, 

Bi NE IFES ARAL ELC 25, 000, 000 40, 000, 000 |730, 387, 814 

District No. 3 
Interboro Bank & Trust Co., Pros- | 
GE Os Ea kbewdcdinccccgetenn ; 125,000 87,500 | 1,156, 745 
District No. 6 | 
Broadway Bank & Trust Co., Rich- 
UE Few oncd cniensnacsticbenebe 300, 000 25,000 | 2, 430, 089 
CHANGES 





Bloomfield Trust Co., Bloomfield, 
N. J. (title changed to Bloomfield 
Bank & Trust Co.). 


District No. 3 
West Tesdahe Title & Trust 
Co., Philadelphia, Pa. (consoli- 


dated with Integrity Trust Co., | | 
_ $500,000 $900, 000 one 


District No. 2 | | 
| 
| 


Philadelphia, Pa., a member)..._.. 

Federal Trust Co., Philadelphia, Pa. 
(consolidated with Bankers Trust 
Co., Philadelphia, Pa., a non- | | 
CIO ai ecb chia dS cov kau | 200, 000 ! 





450,000 | 7,841, 225 





District No. 6 

Citizens Bank, Metter, Ga. (ab- 
sorbed: by Bank of Candler 
County, Metter, Ga., a member) _- 

Leesburg State Bank, Leesburg, Fla. 
(title changed to burg State 
Bank & Trust Co.). 

Peoples Bank, Sardis, Ga. (closed) -- 


District No.7 


Benton Harbor State Bank, Benton 
Harbor, Mich. (voluntary with- 
WIE hoes. ca acadachnucmadiars st 

Schaller Savings Bank, Schaller, 
Iowa (voluntary withdrawal)... __. 

State Bank of Ellsworth, Ellsworth, 
Iowa aa cma gg | BODES SS TEN 

Niles City Bank, Niles, Mich. (con- 
verted to national bank)_.......... 

Fordson State Bank, Fordson, Mich. 
(title changed to Bank of Dear- 
born, Dearborn, Mich.). 

Central State Bank, Jackson, Mich. 
(absorbed by a nonmember)--.....- 


District No. 8 


Liberty Central Trust Co., St. Louis, 
Mo. (consolidated with First Na- 
tional Bank in St. Louis) _.......-- 

Fidelity Bank & Trust Co., Mem- 
phis, Tenn. (voluntary withdrawal) - 


District No. 9 


Security Bank & Trust Co., Red 
Wing, Minn. (consolidated with 
Red Wing State Bank, Red Wing, 
Minn., a nonmember) 


District No. 12 


American Exchange Bank, Portland, 
Oreg. (consolidated with Portland 
National Bank under title of Amer- 
ican National Bank)..............- 

a Aa & Sav 

Angeles, Calif. (co 

Los Angeles- 


& Sav Bank under title of Se- 
curity-F National Bank of Los 
RR Ss. Sa aki 


$280, 000 


25, 000 6, 000 121, 496 


100, 000 
25, 000 
35, 000 

100, 000 


75, 000 
10, 000 
15, 000 
50, 000 


1, 940, 000 
405, 527 
265, 136 

1, 880, 300 


100, 000 


1, 588, 738 


3, 000, 000 
500, 000 


50, 698, 734 
5, 846, 242 


200, 000 1, 484, 000 


200, 000 4, 448, 105 


12, 000, 000 | 3, 000, 000 
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Fiduciary Powers Granted to National Banks 


During the month ended April 20, 1929, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as 
follows: (1) Trustee; (2) executor; (3) administrator; 
(4) registrar of stocks and bonds; (5) guardian of 
estates; (6) assignee; (7) receiver; (8) committee of 
estates of lunatics; (9) in any other fiduciary capacity 
in which State banks, trust companies, or other corpo- 
rations which come into competition with national 
banks are permitted to act under the laws of the State 
in which the national bank is located. 





Dis- 
trict 
No. 


Name of bank 








New London, Conn-- 
Abington, M : 
Westfield, Mass 
Exeter, N. H 
Lebanon, N. H 


National Whaling Bank 
Abington National Bank..__| 1 
Hampden National Bank _-_- 
| Rockingham National Bank. 
National Bank of Lebanon__. 


Clifton National Bank 
| City National Bank 
| Cazenovia National — be 
Na- 


Clifton, N. J........-- 
Hackensack, N. J_..-.. 
Cazenovia, N. Y __--- 
New York, N. Y | Lefeourt Normandie 
tional Bank. 
Sidney National Bank 
Citizens National Bank 
Reoples National Bank 
Farmers & Merchants Na- 
tional Bank. 
| Bluefield National Bank__..| 1 to 9. 
| First National Bank __.....| 1 to 
| Peoples National Bank and 
Trust Co. } 
Farmers National Bank 
| Tipton National Bank 
| City National Bank and 
Trust Co. 
First National Bank 
| St. Louis National Bank---_- 
First National Bank 
Genoa National Bank_._-_- 
First National Bank 
| Midland National Bank-.-.. 
First National Bank 


Bluefield, W. Va 
Rome, Ga 
Chicago, Il 


Webster City, Iowa. 
Tipton, Iowa 
Niles, Mich 





NO GIN NNN He Ree 


1 to 9. 
5 to 9.! 
| 

1 to 9. 


1 to 9. 
1 to 9. 
1 


1 to 9. 
5 to 9.! 
1 to 9. 


io, Tex 
Midland, Tex 
Smithville, Tex 





1 Supplementary. 





Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from March 23 
to April 19, 1929, inclusive: 





Amount of 
capital 





$2, 175, 000 
Restored to solvency 35, 000 
Increase of capital approved ! 24, 326, 000 


A te of new charters, banks, restored 
to solvency, and banks increasing capital_ 


Liquidations 
Reducing capital ? 


Total liquidations and reductions of capital_| 
Consolidation of national banks under act of | 
Nov. 7, 19188 
Consolidation of a national bank and a State 
bank under act of Feb. 25, 1927 
Total consolidations 


Aggregate increased capital for period 
Reduction of capital owing to liquidations, ete -- 





26, 536, 000 


28, 645, 000 
1, 225, 000 


29, 870, 000 











11, 000, 000 
41, 025, 000 
52, 025, 000 


26, 536, 000 
29, 870, 000 


3, 334, 000 











Net decrease 











1 Includes one increase in capital of $375,000 incident to a consolidation 
of two national banks and a State bank under the act of Nov. 7, 1918, as 
amended Feb. 25, 1927, and two increases aggregating $17,250,000 incident 
to consolidations of State banks under act of Feb. 25, 1927. 

2 Includes three reductions in capital aggregating $1,200,000 incident to 
consolidations under act of Nov. 7, 1918. 

8 One of which also includes a State bank under sec. 3 of the act of 
Feb. 25, 1927. 


Acceptances to 100 Per Cent 


The following member institution has been author- 
ized by the Federal Reserve Board to accept drafts 
and bills of exchange up to 100 per cent of its capital 
oe - Bank of Cedemans in New York, New 

ork, N. Y. 








May, 1929 


Federal Reserve Bank 


aH 


SOmwior~ nono owocwoc 


SSSSSSKSSSNse 





MOOMOPMOHHODMOMm MOM ANAGTAONr Orr 


BSSEREFSSau8s KSPRKIZSRSSEE 


et tt et et et ts et et tt et et et st te ee 


AAANHANSDSMSSOOR ASVOKMOCHMOTWOOS eH 





Dallas 


Je tub heb decabes abot 


SSI Sieein gSexe 


KSxE 


OMACDMOMN MORO TRAN OMAWTADE OW 


SSSsseckeekss SSSssSSERrees 


VMHMOIROG SCANS 69 69 69 ww Ae 09 09 69 09 OV CO 


wield *ebhedetaleiited “et oO 0 8.4 oe ee 





DAWMAM™~OMM NOIDA 


ADDO DOr DHTOHDOS BOM~-APDODOOOSBWAWN 


OPMONVG HH ADNMO rt SHHRVSOS MAW 





i S4NNdNkddssddds Sdddsdeddsddds ddsadddddgsag GA tA Ks ‘eile: caite g 
be | seqnemnovoner enonescewncns weacrennnasHe Sueatmaanonea eyeeenqwonree 
£8 Sevddidssiiss gdsedeeessers déddeéessddes ““ vita a2. 

= - 





St. 


Louis 


MOSM DODOOTDH 


SSSSSSSSSRRS5 


MOH OSODOCHBMOSODGH OMV&-OHGOOGAIorso 


Stdcsesdsdeed ddseessddsicr 


NO HAW AN AHO et COrVHOOrnOoraovre 
ted *olaR eles * tad “el * “oad 


| oan! a -_ 








Chicago 





OOK CWA DOraocwt 


BSSESSSAKI SES 


Tiel ti od oot on ON 


WAMAILCTGOME-ANSCDNO aHNOOSOWDMMOOMDNO 


PEE EEPEEPE PERE EEERE EEE PERS 


COM ORAP GTO OSMAN POOH HOOMMRMMarH 
SCOAAHAK HGR NAAN 





At- 


lanta 


SRLODOWDOTrDOOrO 


SSSSKARSoescs 


FODOGFRWDHOHHAD HVMOCH&Hr-PDONOrA 


Nessessesssss sessdsssessss 


wOOTNOOOHe SOM eeyeneene tess 





COCeoONDoOorowes 


SELBESLISS SIS 


TONH-DMOOKMAOMKON BOOANARGCVHOMocon 


Seseéekcdcces eeeesesssesee 


CONAN HHO HTOKrNOBHoOoTTO 
thiddtiititcddidata °° **a * 4 ee 


mond 





DEMWDHDNOGOOHHOD MDMAA MODRAANAEAH KBE ABODWDMDGIGHOROH MODONMANAAASMIHAN BOMIOIA MOND IOD 





FEDERAL RESERVE BULLETIN 














DETAILED BANKING STATISTICS FOR THE UNITED STATES 


FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 
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[Monthly averages of daily figures. In millions of dollars] 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 
















































































In thousands of dollars} 
ce 1929 | 1928 
| Apr.30 | Mar.31 | Apr. 30 
RESOURCES 
NS SEER CURA RRS De Se See RE EE A ee | ee NEES | 2,791,490 | 2, 700, 97 | 2, 698, 199 
173, 198 | 161, 364 | 155, 326 
2,964,683 | 2, 862, 841 | 2, 853, 
71, 966 | 64, 805 | 57, 445 
934,467 | 1, 095,031 | 834, 228 
—_—_—_—_——_ 
Outright RRR lke TEE SS ARS Ee are ane, Oe. 81 SERRE Ry say AY 129, 242 | 183, 906 | 325, 873 
ENE SAEED LEASE ELE IE DELLS ELON PCS LLL LRA LAS Serle OR 49, 327 | 15, 797 31, 073 
Di RE BS Sy TS ESA HE SE RE An Cae RO Bea RE | 178,569 199, 708 | 356, 946 
United States securities: Sage an seem 
nla Fit dh cc sn clbidvalidaditennins vlaieandadesabitdueanebembabaicanucteniiisiaedsewin 140, 121 | 165, 663 | 281, 365 
Se IIIS 6.5 wihov nds aruhncnlovcdins + ~a0<-dasacanquteescSeaupinenonvasinnseansguanens 23, 250 | 6, 238 | 14, 656 
ESSER SERIO ETA PA ODIO L EP OTE ESE OM, 163, 371 | 171, 901 | 296, 021 
Fn th NS. REIN AAA SS CME A PRT a TS 7, 366 | 845 | 
IDE SEI oni inate dp ach Gin aesiK ae titinna cin cen «nibble babi siaindiideioe heidi puige 14, 899 |.......--.---- Sie nnivasgecaoananantse 
TER SOLS GEL TOE OPEN Sie SAGA! EIR 1, 298, 672 | 1,473, 480 | 1, 488, 185 
Due from f banks 722 | 570 
Reserve bank 97, 022 | 62, 158 | 6, 807 
Total reserve bank credit outstanding 1,326,419 | 1,536,360 | 1, 495, 562 
Federal reserve notes of other reserve banks 13, 333 | 16, 624 | 15, 113 
Other , 338 | 564, 670 | 534, 
Bank premises 58, 739 58, 693 | 59, 414 
All other resources , 7, 305 | 7,971 | 9, 
Total resources 5,076,783 | 5,111,964 | 5,024,887 
ederal reserve notes: | 
Sep tr GUNN PORTE DONEE VO DOMIEB isis. oi sink = 2 nd eeghnncdbcn sandiennen eb seeese~aagunedie~ 13, 333 | 16, 624 | 15, 113 
ee EE OE TS EAA LLG HOLL EE EI a 1, 649, 426 1, 674, 626 1, 586, 917 
PT I i aw aides oped bimini atom iiimin ation eaaroalbagth dncidigelaip aliens | 1, 662,759 | 1, 691, 250 | 1, 602, 030 
Deposits: 
Se PRUE FORCE VO MONO an oa 5 5g on sce ccd rsesineecbodescbseanbenddgatbeweccdsdetien | 2,281,607 | 2,356748 2, 441, 636 
Government. .-.......--. 27, 953 | 28, 075 427 
bec ckt chatvslienus sxtie reticle HCeus scene cea eee Se 8, 980 | 20, 353 | 6, 144 
MINING «cs cubbul dinadoend cde bac bu cabinanueupudtncedphuin weds cola bs ladies evden uc 26, 130 | 20, 212 23, 506 
OE i aie a « dead be Mabe estates vitbaccdtinieseukstaslin«gbdiabllieecsletihantinal 2, 344, 670 2, 425, 388 2, 501, 713 
Deferred availablity EE LEE LS PMT ESS EES OS LT SES AL SE ELE ET 634, 338 564, 670 534, 228 
Fn RIE ETRE See ER SERIE ABE Se CS REO NP RGN TF ERE DS Ena 155, 912 154, 356 137, 586 
I Een si Ded iedalnnininione dems cbrdchgipsudlesdancddasdvlinadakgetoectbasinnde saitinleswseicbbe~ 254, 398 254, 398 233, 319 
and i itd an a Dinas aRie L cntins nn chicn Damslabeadhecindddewataatadeammdncsdl 24, 706 21, 902 16, 011 
DO I ah nities scpnsn es pihciselevenssatlitarinavbihdsan sinpesreotineet~sessameras |__ 5,076,783 | 5,111,964 | 5, 024, 887 
Contingent liability on bills purchased for foreign correspondents._..................-.....-...-.-..--- 345, 071 x 337, 425 | 261, 473 
aor Pe aw Merde pea: eee he wefars SSE se 











1 Uncollected’ items (exclusive of Federal reserve notes ian other Federal reserve banks) in excess of eineved availability items. 


KINDS OF MONEY IN CIRCULATION 
{End of month figures. In thousands of dollars] 


















































| | | 
Stand- Treas- Federal) Na- 
Total | Gold | Gold cer-| ard | Sire | ury | Subsid-' minor | United | Federal | reserve! tional 
coin | tificates | silver cates — of silver coin netes notes | = — 
<> kinktlbnih senna 4, 748, 458 || 381, 203 | 1, 020, 267 | 46, 154 | 377, 946 1, 306 | 276,089 | 110,306 | 293,119 | 1,585,904 | 4,006 | 652,068 
gy , RE 4, 744,074 | 379,684 | 1,013, 139 46, 228 | 379, 604 1,305 | 277,404 | 110,921 | 206,189 | 1,586,975 | 4,072 | 648,552 
|) ees 4, 796, 621 || 377,017 | 1,019,149 | 46,223 | 384, 577 1, 304 | 278,174 | 111,067 | 298,438 | 1, 626, 433 | 4,029 | 650, 212 
b | TRO TE, 4, 700, 535 | 374, 980 977,077 | 46,082 | 384, 159 1,301 | 279,072 | 111,400 | 293,235 | 1,592,137 | 3,985 | 637, 109 
SS FERS S 4, 802, 373, 558 981,785 | 46,241 | 391, 047 1,300 | 280, 661 | 111,937 | 300,563 | 1,662,249 3,948 | 649, 532 
PB india sdinon ence 4, 846, 198 || 372,909 | 977,673 | 46,411 | 397, 589 1, 298 | 283,296 | 112,431 | 303,110 | 1,698,908 3,916 | 648, 656 
Seat 4, 306, 373,202 | 959,652 46,208 | 304, 328 1, 296 | 285,350 | 113,427 | 300,659 | 1,689,171 | 3,880 | 638,965 
Nov. 30.............. 4, 990, 114 || 374, 306 | 1,030, 546 | 46,342 | 404, 860 1, 295 | 288,002 | 114,641 | 306,015 | 1,770,184) 3,848 | 650,077 
aa 973, 1 395, 310 990,996 46,475 | 410,334 1, 204 | 291,314 | 115,613 | 294,199 | 1, 808, 053 3,820 | 615, 761 
1929—Jan. 31_.............- 4, 656, 617 oe | 923,193 44,456 | 381, 672 1, 292 | 280,751 | 114,007 | 282,172 | 1,631,432 3,775 | 612,915 
. * See 4, 698, 362 || 377,512 | 935,448 44,075 | 385, 389 1, 291 | 280,736 | 113,692 | 283,603 | 1, 646, 523 3,747 | 626,344 
| ere 4, 747,683 || 374,255 | 937,247 43,921 | 390, 583 1, 290 | 280,655 | 113,536 | 283,100 | 1,673,480 | 3,709 | 645, 908 
Apr. 301. ............ 4, 676, 372, 615 905, 602 | 43, 784 | 386, 241 1, 287 | 281, 039 114, 172 | 276, 227 | 1,648,369 | 3,679 | 643, 639 
| | 








| 


ee 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN APRIL AND 


MARCH, 1929 
{In thousands of dollars] 





| 




















| Total cash reserves Total deposits | Lig cage = ~~ aa Reserve percentages 
Federal reserve bank b colishaciisi Sas eae iicuhiniae dig lestgdiledna nasi 
} 
| April March April | March April March March 
SEE kr a ATO SO Ee | 194, 933 195, 614 146, 369 145, 498 133, 368 130, 408 69.7 70.9 
III cians oak oh ee ee 977, 439 | 988, 224 | 937, 149 944, 547 297, 621 306, 296 79. 2 79.0 
EE SERS SELES RS ee | 167, 097 | 166, 846 135, 926 134, 903 143, 096 142, 828 59.9 60. 1 
OS ERE ET Eee 276, 072 | 288, 854 | 186, 372 188, 152 207, 752 207, 272 70. 1 73.0 
pe Ee NE eee eee 92, 568 70, 247 69, 457 70, 240 73, 574 60. 0 64.7 
Rl i ei i re oe ala es 133, 015 145, 672 67, 890 68, 910 134, 773 137, 915 65. 6 70.4 
FARTS cE aaa Joc n wuameuetts 514, 137 | 401, 433 346, 794 - 349, 767 301, 674 ¢ 79.3 63.4 
NR a a i a a , 944 | 74, 733 81, 476 81, 826 57, 781 59, 603 60. 3 52.8 
I icin cies chink ancien wawienodene ne deinainn hel 86, 289 86, 448 52, 891 54, 102 64, 189 63, 473 73.7 73.5 
NN cs ee eee ae a 102, 392 109, 994 91, 023 92, 973 66, 545 67, 021 65.0 68.7 
i cual peat eal a, TER eet ey aa gs 71, 078 71, 766 68, 643 | 70, 894 37, 964 38, 588 66. 7 65. 6 
SEES SRE A PM Rar ce Pe, 6, 226, 434 182, 739 | 183, 646 155, 898 159, 393 72.7 66.0 
NN sccthintnmsanalasiiieeiditetition ie dient obastintontoe 2,936,908 2,848,586 2,367,519 | 2, 384, 675 1, 670, 901 1, 669, 759 72.7 70.3 














FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 


{In thousands of dollars] 






















































































| 
. San 
New Phila- | Cleve- | Rich- St. | Minne- 
Total Boston York delphia| land | mond Atlanta Chicago Louis | apolis _— 
Gold with Federal reserve | 
agents: } 
Es Wtad iat islet nik nace 1, 235, 237), 82,559) 281,582 83,887) 157,288) 40,674) 99,195) 182,391; 16,746) 58, 293 154, 557 
Wee Mbashedietiai waicnpacccis 1, 273, 428! 80,696) 281,458 rp 138, 802} 44,444) 98,996) 227,318) 1 204, 57, 634 161, 536 
OR ARTE TEE TERE ROO , 288, 78, 636; 281,344 86, 137, 324) _38, 334, 91,044) 267,246) 17,729| 53, 634 160, 939 
OS REN Se Se 1, 279, 901); 76,925) 281, 71, 271) 154, 37, 419| 89,484) 267,246) 19,553) 49, 051 160, 110 
Gold redemption fund with 
United States Treasury: 
pS ERE 64,432, 6, 787 9,323 9,319) 5, 2,647; 3,043) 9,595) 5,890) 3,674 3, 872 
' 3) SHUR SeniCa ane 67,075), 8, 113 13,168 6,557) 5, 2,975) 3,948) 8,478 969| 4, 060) 3, 360 
Ce: SEE i} 9,714 12,608 7,635) 6,312) 3,274) 4,181; 7,601) 6,123; 3,782 3, 795 
TE, Didinchitdadensccaconke 12,037 8,995) 5,809) 3,514) 3,648) 6,986) 7,021) 4,164 3, 587 
Gold held exclusively against 
Federal reserve notes: ° 
TG Binsin ce had aii gimmnciectib 1, 299, 669)| 89,346) 290,905) 93, 206) 163, 268| 43,321, 102, 238) 191,986) 22,636) 61,967) 55, 208 158, 429 
PEs SOK wpcuilalies able aietcalnandne 1, 340, 503} 88,809) 294,626, 94,489) 144,411! 47,419) 102, 944 796| 24,173) 61,694) 54, 836 164, 896 
Pe « REET ROR nee 1, 358, 633); 88,350) 293,952) 94,285) 143, 41, 95, 225) 274,847) 23,852) 57,416) 54, 528 164, 734 
PE SS: SRS 1, 348, 367} 82,968) 293,240) 80, 266) 160, 214 q 93, 132) 274, 26, 574, 53,215) 54, 292 163, 697 
Gold settlement fund with 
Federal Reserve Board: 
Fo SS Ee 742,785), 72,584) 254,357) 28, 599) 50,006, 19,092) 17, 136) 148,432) 26,451) 21,792) 37, 783 34, 903 
RB TE ritieccciiccsccoee 706, 68, 380 193,312) 26,328; 52,217; 15,310) 16, 172,130| 38,903 16, 39, 763 36, 829 
Ri eink an oneusdn 674, 560)| 71,157 167,376; 27,352) 66, 561) 12,193) 16, 154, 598) 37,058) 15,552) 34, 988 43, 218 
BE Mink bidiidakncnnonees 682, 613), 74,749) 148, 267 , 657) 74, 18,181) 16,461) 155,723) 41, 637 , 34, 270 
Gold and gold certificates held 
by banks: 
et ELE MCE 676, 758}; 21,047; 423,304) 37,836) 46,735) 14,979) 8,195) 65,117) 9,962) 5,668) 4,978 28, 371 
IE ci ctrapedeieae ticstecannssnaae 727, | 23, 907} 457,542) 40,590) 47,994) 15,586) 8,527) 72,925) 10,382) 5,7: 5, 252) 28, 329 
Me A nidbiattctiiat non beacgecnn 746, i 23, 864 035) 43,708) 48,743; 15,921 8,358) 76,805) 10,316 5,657) 5,239 27, 961 
pS | Re 767,601), 24,659) 478, 348) 44,067) 52,056, 16,645) 8,398) 87,572) 10, 877) 5,841) 5,307 28, 162 
Total gold reserves: | 
Rl i asesaateoncontnesspcabindh 2, 719, 212'| 182,977; 968, 566) 159,641! 260,009} 77,392) 127, 569) 405,535! 59,049) 89,427! 97, 969 221, 703 
Se MA i ccnan oe oo dae 2, 774, 782 | 181,096, 945,480) 161,407, 244,622) 78,315) 127, 936 851) 73,458) 83,729) 99, 851! 230, 
OE Di nwisbucetanaeed 2, 779, 483 | 183,371; 930, 363) 165,345 258, 940 , 722) 120, 287) 506, 250) 71,226) 78,625, 94, 755): 235, 913 
Phin cn rineens tees ob 2, 798, 581 | 182.376, 914, 855) 157,990 286,328) 75,759) 117,991) 517,527) 79,088) 79,921) 93, 869 230, 059 
Reserves other than gold | 
Gs Mittin detidirasaededwehs 173, 16, 062: 49, 7,585 14,465) 7,444) 9,046) 23,371| 14, 811| 2, 598) 5, 692 15, 832 
I sith siwindldcdinnlidichis ven «Call 175, 764 16, 137 52,351; 7,067 12, 57. 8,228} 8,643; 24,980) 14,403) 2, 889) 5, 657) 15, 949 
I icp iak ated mal 176,490 15, 074 52,977; 7,193 14,1 8, 243; 8,758! 25,226) 13,252; 2,669) 5, 769) 16, 134 
Oe MiiniinvettitinnKindoncud 174,835 14, 941 52, 170) 7,478 12, 8,194) 8,664) 25,454) 13, 364) 2, 819 5, 513) 16, 165 
j | { 1 
Total reserves: } | | 
MRIs DBE od nidcncankiciavin acai 2, 892, 521 | 199,039, 1,018, 102) 167,226 274,474) 84, 836) 136,615) 428,906 73, 860; 92, 025! 103, 661, 237, 553 
Sg | (Re eS a 2, 950, 546 197,233) 997, 831) 1€8,474 257,197) 86, 543) 136,579, 505,831) 87,861; 84, 618) ‘ 246, 003 
p C= ere 2,955,973 198,445 983,340 172,538 273, 1 77,965 129,045 531, 476 478 294 252, 047 
yt SS a ara 2,973,416 197,317} 967,025! 165,468 299,301; 83,953! 126,655) 542, 92, 452) 82, 740) 246, 224 
Nonreserve cash | 2 | 
PE Gar nin thi tee deals 75,924 6, 203 29,327; 2,477 6,695) 4,849 4,515 7,931) 4,215) 1,132, 4, 043 
SERRE ae 80, 463 7, 231) 31,763; 2,456 65, 4, 988 093! 8,252) 4,736) 1,272, 3, 974 
Py | pence s Sihbdeeasee 77,102; 6,329 30, 7 2,386 5, 4,930, 4,766; 8,134) 4,089 1, 4, 154 
CS NT” Eee ee es ae 78,988 6,579 32,319} 2,356 3, 5,273: 4,986} 8,121] 4,566! 1,218 4, 411 
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RESOURCES—Continued 
{In thousands of dollars] 
| | | ig 
} New Phila- | Cleve- | Rich- Da St. |Minne- | Kansas Se 
Total | Benton York | Eh land | mond |Atlanta\Chicago ji. apolis | City Dallas | i 
| 
Bills discounted: 
Secured by U. 8. Govern- | 
ment obligations— 
. Sea 610,418), 38,311) 160,135 60, 55,060, 18,580 15,918 134,421 31,710; 10,593 16,704 7,852) 60,195 
,* LS Seen 540, 454)/ 37,901, 142, 569, 63,155} 69,107) 17,378, 14,166, 75,801, 23,322) 15,720 14,281 7,424) 59, 630 
Aor seene tere eeeenee pan Bee Be er ao 2s 16,458, 00,966 37,083) 16,463, 16,963 11,500) 58, 138 
Renee ’ % 75, , 51 24, 16,270 16,506 11, ‘ 
Other bills discounted— iaotise men Bs . 
 Baibokicke sagierances 419, 434)) 34,187, 75,398 43,921] 34, 30,976 43,674 70,334 29,458, 2,517. 21,579  6,873| 25,654 
Ree | 423,078), 31,473 104, 166, 41,249) 41,038; 30,109, 43,370, 57,263 24,533) 3, 21,768 6,651| 18,435 
wh nes | , 304), 40,249 109, 121) 46, 36, 833; 34,659) 49,595 48,668) 26,773| 6,114) 23,778 9,524! 28,061 
yt “y * eee Ee | 39,660; 87,651) 47,310) 33,567) 29,328) 52,200| 51,831) 22,542) 7,965) 26,631 10,746| 23,741 
Total bills discounted: } } | 
fA Sass SF 1,029, 852)) 72,498) 235, 528) 104, 89, 49,556) 59, 592) 204,755! 61,168 13,110 38,283; 14,725, 85,849 
PS , Rear eae 963, 532\| 69,374, 246, 735, 104, 404) 110, 145| 47,487, 57, 536| 133,064 47,855, 18,743, 36,049 14,075) 78, 065 
og | CRIES ERE SRO 994, 296) 76,508 260,003 108, 89,823} 55,216) 66,048! 118,514 53,855) 22,577/ 40,731! 21,024) 81,199 
PO (eer SRS 974, 513|| 75,426, 262, 869| 113, 75,078! 51,544; 67,374) 112,185, 47,102} 24,235, 43,137) 22,142) 79, 762 
Bills bought in open market: } | 
ST rib EE LT 174, 703|| 21,224, 26, 877| 16,192] 21,938 10,379, 10,176) 10,374 6,837; 6,363; 8,612, 13,227) 22,504 
ee i Oe > 157,317) 20,661) 20,408) 13, 18,859! 9, ‘ 8,817 5,854} 5,940) 8,€36) 13,684) 20,822 
ect Hi am 141,027) 21,972 20,093 11, 16,936, 8,610 8,886, 6,728 4.480 5,421} 7.698 11,757| 16,646 
Paes bier a 141, 175|| 22,692, 28, 599} 12,310} 15,726, 7,940 8,861] 3,086 2,492, 5,119 6,711, 11,126) 16,513 
U. . Government securities: 
on | | 
BE Barc kn cessennence 51, 609)! 689) 1, 384 585 548, 1,152 23} 19,937; 7,125 4,534) 7,755 7,813 64 
ot ” RR 51, 612 689 1, 384 5481, 152 26 19,937 7,125, 4,534| 7,755, 7,813) 64 
> ene | 51,620) 689, 1, 384 548] 1,152) 27] :19,.937| 7,125] 4,534] 7, 7551 7, 64 
3 See | 51, 602 689 1, 384 1, 152) 16} 19,937} 7,125) 4,534) 7,755, 7,813 64 
Treasury notes— } 
pr. 3 12,727} 10,639) 28,964 903) 3,677} 6,959) 237, 4,815 902) 4,581) 13,532 
b 13, 367| 10,639] 28, 964 3,6 asd 4,815 902, 4,581] 13, 532 
13, 137} 10,639] 28, 958 961} 3,678 7, 177|_-.-..-- 4,812, 902 4,577) 13,525 
10, 239} 9,614] 27,755 657, 3,314) 5, 090)_.--___- | on 902) 3,817) 12,297 
9,422; 7,846] 961 301, 307} :1, 82)... .._- | 438) 1,136 604) 97 
4,652} 7, 846 961 301; 296} 3, 097/_-.-... | 438} 1,136 604 97 
5,010} 7, 027 * Pea 46, 3, 285)........ Eee > Sea See 
5,450} 7, 027 | Repeat 41} 2,845)......_. banned ey wes See 
| 
23, 19, 30,473; 2,356 4,007) 28,718, 7,362 9,787) 9,793 12,998) 14,572 
19, 19, 30,473, 2,356 4, 30,123; 7,125 9,787| 9,793) 12,998) 14,572 
19, 18,251] 29, 511 2, 113) 3,751] 30,499) 7,125, 9,346 9,793 12,406) 13, 589 
17, 17, 28,308) 1,809) 3,371) 27,872) 7,125 8, 794) 9,793, 11,630] 12,361 
4 RE ee ee SER SIE: age i | 2000 1,500........ 1, 250 
| reas: esenene eraenegs bepanewndlivnabines ange 2000, 1,500...---.-) 1,208 
1, Whi GNA a dhadaddae i nidnenddin ab bokw units 2,000 1, ‘ 
1, a aaa Ne ee tot a. ete 2,000, 1, 500 1 350) 750 
4855 2, 629} 669 281) 838, 245 14, OSt«CSNH....-... 
AIRE istiifietnennidtigin |__ 7,785) 613}, 796} 846) 356 1,060, 300,207, S285), 74... 
Total bills and securities 
BURR aida sii waseeence 1, 380, 458!| 100,111! 288, 033} 140, 122) 142, 339| 62,291! 73,775) 243,847| 75,367) 31,260 58,188, 40,950) 124, 175 
pa IRSA 1, 293, 783 96,424) 288, 641) 137,032) 150,477, 59,321 72,136! 172,004) 60,834) 36,470 55,978 40, 757| 114,709 
, Sy: a eae | 1,310, 162) 104, 479) 270| 139,778) 1 78,923} 156,579] 65,705) 39,508 59,924 46,653) 112, 184 
SS, RES Aa | 1, 280, 601/) 103,151) 312, 753| 144, 392] 119,958) 61,649 79, 908| 144, 57,028] 40,355, 61,396 46,422) 109, 386 
Due from foreign banks | 
( eases 722 53! 219 69 74 33 99 29 18 24) 24 52 
PEE oro nistaccaraeing ya 722) 53! 219 69 7 33 28 99 29 18 24 24 52 
fk SRR eae 723 53} 220 69 74 33 28 99 29 18 24 24 52 
SDAA 7m|| 53) 221 6074 33 an 18 24 24 52 
' Uncollected items: l J 
a Raia a I. 730,174) 72,568) 215,995 65,053) 66,786) 51,219, 25,269} 90,247) 30,342} 12,664 39,913, 23,729) 36, 359 
[TE SRE TEES | 661,234) 64,365, 170,670, 54,641) 62,859] 52,945, 24,617) 80,191) 31,275, 13,143, 39,895, 27,804 38,829 
HEMI Sie aie ,693)| 77,596 227,407) 66,762; 75,793| 57,131) 28, 136) 101, 35,490} 15,555) 43,724 28,686) 46, 347 
e ee. FB ELS ae | 680,417)| 68,587 186,535) 56,700; 68,163) 47,944 21, 82,872} 30,591| 12,718 36,830 30,792) 37,116 
prem | | | | | 
ae a 58,693} 3,702 16,087) 1,752} 6,535] 3,575, 2,744 8,520} 3,893, 2,110 4,140 1,922) 3,704 
aC aa 58,729| 3,702) 16,087, 1,752) 6,535, 3,575 2,744) + 8,529) 3,920, 2,110 4,140 1,922) 3,7 
MEG ocGanincteesacaness 58,733} 3,702) 16,087] 1,757) 6,535) 3,575! 2,744! 8,529] 3, 2,110, 4,140, 1,922; 3,704 
I 58, 739\, 3,702) 16,087} 1,762) 6,535, 3,575, 2,744) 8,529) 3, 2,110, 4,140 1,922) 3,704 
All other resources: I | 
SG Ragen 8, 483 294) 876 201; 1,204 6401, 885 385 724 333 520 491 
Py Lae 8, 576; 62 1,177 148) 1, 236 546, 1, 975 902 388 777 353 528 484 
jy, TERR eR a 7, 700 68 920 1 1, 256 517-1, 955 286 837 315 367 484 
5G REESE SE ER, 7, 780 | 63) 906 160} 1, 282! 556 «1, 923 51 887 320 374 499 
Total resources: 
OE hv a ~ edinsiie dhs sks | 5, 146, 975 | 381,970, 1, 568, 639} 376, 900) 498, 107| 207, 443, 244, 906, 780, 444) 188, 091) 139,933 208, 005) 146, 178) 406, 359 
PS EEA LEAS | 5,054, 053'| 369,070) 1, 506, 388| 364, 572} 492, 907} 207,951 243, 172} 775, 808) 189, 052) 140, 408) 207,961 149, 009) 407, 755 
OE | RGR Hee RETO RR | 5, 214, 086 | 390, 672 1, 561, 955| 383, 479) 499, 435| 210, 371, 245, 597| 806, 389| 194,005) 140,758, 210, 276, 152, 177| 418, 972 
OS | ETT RC | 5, 080, 665.) 379, 452, 1, 515, 846) 370, 907) 499, 295) 202, 983, 237, $13) 787, 323) 188, 887) 140, 046 204, 113) 162, 608) 401, 392 
| | ' Pes | t 

















FEDERAL RESERVE BULLETIN May, 1929 














FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES 
{In thousands of dollars] 











‘ 


New | Phila- | Cleve-| Rich- 
York | delphia) land | mond 


Atlanta Chicago} 








Federal reserve notes in circu- | 
lation: 
Apr. | 1, 663,649) 130, 557 
Apr. 719'| 131, 141 
Apr. | 1, 653, 133, 401) 
Apr. 133, 130) 
Deposits: | 
Member bank—reserve ac- 
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| 144,041 

141, 937 

146, 573 | 136, 
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171 | 2 
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Apr. 24 2, 303 054; 2, 549) 
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MEMORANDA 


Ratio of total reserves to Fed- | 
eral reserve note and deposit | 
— combined (per cent): 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 
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MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 


[In thousands of dollars] 


Over 
6 months 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 





















































{In millions of dollars] 
j Federal Reserve District 
sag New | Phila- | Cl Rich- | A Chi | sais San 
i ew a- leve- - t- i- St. | Minne- | 
Boston! York |delphia| land | mond | lanta | cago | Louis | apolis | City | rs | 
Paco | 
Loans and investments: | 
pS eae etn 22, 56 1,520 | 8,656 | 1,260) 2,217 688 648 | 3,343 724 381 682 495 | 1,947 
pS 2 eee cae 22,393 || 1,510 | 8,523 | 1,268) 2,212 686 650 pe | 713 385 680, 491 1,944 
CS Sa ae ee: 22,340 || 1,506 | 8,511 | 1,261 | 2,197 6380 637 | 3,31 710 381 685 50) | 1,943 
7 RE ARS 22, 259 | ,499 | 8,514] 1,258] 2,191 675 647 | 3, 296 699 375 679 485] 1,940 
ns-- } 
BN oasis oa ste dpaae cae 16,583 || 1,132 | 6,445 932 1,530 530 513 | 2,614 531 254 48 358| 1,297 
| |. areata 16,455 || 1,127) 6,342 943 | 1,529 528 515 | 2, 587 528 258 445 357} 1,296 
MOE. Wo icce+. i nscale 16,431 || 1,120/| 6,329 937 | 1,522 522 512 | 2,593 529 254 448 365} 1,301 
3, See nea 16, 388-}} 1,114 | 6,347 937 | 1,521 518 513 |. 2,572 §21 250 444 350} 1,300 
On securities— ; } 
| 5 ere ESS 7, 516 474 | 3,241 519 712 202 152} 1,228 239 80 142, 113 413 
BE WE in soc cna ccccon one ene 7,380 || 472) 3,126 515 710 200 151 | 1,227 237 82 144,105 412 
a She « 7, 353 471 | 3,106 519 699 196 149 | 1,230 237 82 145-105 413 
Apr Bi ihsck Ss ccosseemcaiaiaascounaecsie 7,335 || 469| 3,139 519| 702 191 149 | 1, 201- 232 81 140, 102 412 
All other— | | 
Apr. B..-..-..<.-.-BaSe 9,068 658) 3,203} 414| “Sige © 360 }ay3se"" “Zoz} 174} 805, 25 884 
RBI. 22020 scaipeisivonan 9,076 || 655 | 3,216 428 819 327 364 | 1,361 291 176 301 | 252 884 
Pe Ra Be 9, 078 649 | 3,224 417 823 326 ges 1, 363 62 173 303, 259 887 
SCC 9, 052 645 | 3, 208 418 819 326 1, 371 289 170 304 249 888 
Investments— . , 
BB ackésiicnstiiswauuadh 5,978 || 388 2,212 328 687 158 136 729 193 126 234 137 650 
)  & " RR ane 5, 938 383 | 2, 181 325 682 158 135 7434 185 127 236 134 648 
PEAT cS oh enka canal 5, 386 | 2,181 676 158 135 7 181 127 237 135 643 
pee aaa 5, 871 385 | 2,167 321 670 158 134 724 178 124 235 135 640 
U. 8. Government securities— | 
°F, RR POE SORE 3,075 ||} 192) 1,208 105 330 7 66 357 79 70 112 96 387 
OE, See: 3, 024 || 189 | 1, 188 105 328 73 65 339 7 7 113 95 385 
FES ONE StS 3, 020 187 | 1,191 105 325 7 65 342 71 69 113 95 382 
PE RS 3,002 || 189! 1,1 104 322 73 64 343 70 69 lll 95 7 
All Fs a 
BUR etvadeseticcoicnuce 2, 902 196 | 1,004 223 357 85 69 372 114 57 122 41 263 
BPD ee ih ews cancics 2,914 194| 993 220 354 85 7 404 110 57 123 40 263 
Apr Hy ta SP RRS 2, 890 198} 960 220 350 85 7 385 109 58 124 40 260 
EFS ie RS a | 2,868 196 | 984 217 | 348 85 70 381 108 55 124 40 262 
Reserve with Federal reserve bank: | 
Sf SE TRIPS 1, 96 | 796 77| 128 42 39 45 24 56 | 35 106 
. BRR oe, on eg 1, 672 97! 780 76 123 40 38 247 46 25 57 | 36 106 
Sia SMES SE ASD EER 1, 671 |, 98| 772 81 122 40 40 249 45 24 57 | 35 109 
PS Saag aan! , 658 || 97 767 76 122 39 40 248 46 26 55 | 34 107 
Cash in vault: 

RR ER Ree 240 17 69 14 29 12 10 39 6 6 ll 8 19 
PM ean gis nd Minka sauces 238 17} * 68 14 28 12 10 38 6 6 11 8 19 
an. iv Ti ticinin wens ocabeaic eine 227 16 63 14 28 11 9 36 6 6 ll 8 19 

SANs nebo 235 17 | 67 14 30 ll 9 37 6 6 ll 8 19 
Net yp rttine deposits 

<a SRR TORRE TIRES RES 13, 157 889 | 5,907 712} 1,019 362 322 | 1,781 383 220 495 302 764 
BM Oo ens ag sa 13, 05 881 | 5,780| 711 | 5| 361; 332| 1,82 | 385| 219| 404) 301 769 
Apt ry PIETER ATES 13, 118 901 | 5,804 710 | 1,019 353 329 | 1,844 330 215 492 302 770 

RRS ARENA 12, 977 891 | 5,755 1, 023 346 1, 806 378 210 485 296 758 
Time Foposits: { 
AE nc tein a thacaworicantina | 6,830 474 | 1,736 279 971 245 230 | 1,225 233 132 179 145 981 
SE IR ae RS Ca a | 6,789 466 | 1,718 277 970 244 230 | 1, 226 233 132 179 140 975 
ORD eae Loe bag ccke | 6,779 466; 1,701 285 962 242 228 | 1,234 232 131 179 143 976 
5 WR eS a 461 | 1,706 276 963 241 228 | 1,239 231 131 180 142 975 
Government deposits 

a | 289 13 126 14) 23 8 14 35 3 2 4 20 
i MR cdi a onaleSphacnes | 258 ll 113 13/ 2 7 13 31 3 2 3 18 25 
an aR RRS carrey | 168 7 72 s 13 5 8 20 2 1 2 ll 16 
i RSS | 148 6 64 7 12 4 7 18 2 1 2 10 14 

Duet om banks: } 
he gO | 1,179 52/171 65 98 51 81} 238 57 46| 14 61 145 
PT Shion coven vetsehacons | 1,151 46 161 58 92 48 79 260 55 46 I 58 | 143 
PS . SaaS ae eee yl 52 148 64 105 48 74 248 56 45 107 58 134 
BME fr Shin an | 1,076 47| 135 62 98 48 7™4| 222 55 49| 107 55\ «124 

Due to ‘banks: | 
SE SRNR Re Se | 2,840 117 984 158 206 102 116 463 124 84 201 88 | 196 
PR ME a sea iinsinia Rictepdcaniinns | 2,726 107 931 153 195 98 112 459 121 80 189 86 | 196 
4 7 se AAT RT OE ETRE | 2,725 112 959 159 204 97 106 439 116 76 187 85 | 186 
1S AA ORT | 2,542 106 845 151 197 93 99 431 lll 74 184 85 | 167 

Borrowings from Federal reserve | 
MON 5 tpstcecarheabacalei 766 45| 190 66 72 28 40; 171 45 10 25 nilooUl™ 
BTN. . cccistinnbtieciedeiicans | 706 43 193 4 66 92 25 38 102 32 15 23 10 | 68 
DMRS Bld hasantindekiodicecdane 729 50 69 72 31 45 87 36 18 27 15 69 
Sa A 698 49 211 70 57 27 44 81 20 30 | 16 | 66 
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LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 


LAND BANKS AND INTERMEDIATE CREDIT BANKS 


{In thousands of dollars} 





Date 


Net amount of loans outstanding 











i Number of banks, 1927: January-March, 55; 
August, 53; September-November, 52; December, 51. 











Joint-stock 
land banks 
(12 banks) land banks! 
1, 109, 354 656, 011 
1, 117, 914 614, 481 
1, 124, 055 617, 220 
1, 130, 648 607, 517 
1, 134, 896 , 679 
1, 139, 502 609, 891 
1, 143, 130 609, 535 
1, 147, 135 610, 050 
1, 150, 943 607, 891 
1, 155, 644 609, 477 
1, 158, 717 608, 798 
1, 168, 354 609, 984 
1, 175, 858 611, 004 
1, 180, 420 | 610, 921 
1, 183, 672 600, 363 
1, 184, 656 | 609, 580 
1, 185, 714 607, 896 
1, 187, 365 609, 226 
1, 189, 345 608, 451 
1, 190, 278 607, 632 
1, 191, 724 605, 595 
1, 193, 846 605, 199 
1, 195, 089 604, 375 
1, 199, 766 603, 827 
1, 202, 57! 604, 294 





0) 





April, 51; May-November, 50; December, 49. 


BANK DEBITS 


DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL 


RESERVE DISTRICTS 
[In thousands of dollars] 





(Num 





New York City 


Outside New York City... 
Federal reserve district: 
Boston 


April-May, 
1928: January- 
1929: January to date, 49. 


54; June- 








LOANS OF INTERMEDIATE CREDIT BANKS 














nae of March, February, March, 
cen- | 1929 | 1929 1928 
| ters | | 
| 55,424, 978 46, 288,750 44, 786, 293 
| 140 | 28, 131, 415 | 24,515,182 | 25, 847, 279 
| 
| 11) 3,082,131 | 2,674,346 | 2,960, 121 
| 7 | 56,472,205 | 47,145,718 | 45, 741, 132 
| 10) 2,845,430 2,536,018 2, 558, 226 
| 13 | 2,945,335 | 2, 740, 153 2, 649, 641 
| 7 777, 894 | 692, 210 784, 971 
| 15 | 1,245,613 | 1,115,073 1, 178, 289 
| 21 7, 650, 349 6, 504, 767 6, 685, 034 
| 5 | 1,357,520 | 1,211, 752 1, 282, 792 
| 9 | 745, 350 | 658, 734, 703 
| 15| 1,452,343 | 1, 260, 128 1, 323, 194 
| 10) 769, 170 | 686, 819 | 676, 091 
| 18 | 4,263,053 | 3,578,219 | 4,059, 378 
141 | 83, 556,393 | 70, 803, 932 | 70, 633, 572 | 
! | 





























{In thousands of dollars} 
| 
1929 1928 
Class of loan | 
Jan. Dec Mar 
31 31 31 
22, 753 | 23,100 | 11, 266 
1,491 | 1,565 3,057 
2,461 | 2,483 1, 364 
1,863 | 2,118 | 630 
4,672 | 4,679 5, 549 
290 564 43 
1,226 | 1,360| 1,515 
281 | 305 | 
35, 087 | 36,174 | 23, 687 
Reeepounts outstanding | 
M Litetpeial: gollt vie: | | 
porations_............. 19, ¥ , 20, 991 28, 111 
National banks_. 44 6 
State banks____.. 268 | 188 418 
Livestock loan compa- 
Re SE OS 24,529 | 24,182 | 24,147 | 23,784 | 21,877 
Savings banks and trust | 
companies............- 83 84 | 83 90 20 
A  tbntdchandedieeas 50, 669 45, 131 44,425 45, 103 50, 432 





PAR COLLECTION SYSTEM ' 


MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 


(Number of banks at end of March} 





United States....... 


San Francisco-_- 


| Member banks 





Nonmember banks 





























On par list Not on par list 
1929 1928 
1929 | 1928 1929 1928 
8,758 | 8, 971 | | 12, 466 | 13, 035 
414 | 252 | 248 
931 406 | 407 
783 | 455 | 499 
833 | 1,008 | 1,027 9 10 
562 612 640 565 581 
460 | 302 304 956 1,012 
1,274 3,558 3,669 214 192 
592 | 1,722! 1,855 483 451 
729 | 638 723 1, 132 1, 134 
956 2,201 2, 310 269 274 
794 613 652 213 169 
619 643 | 669 696 60 57 
| 





1 Incorporated banks other than mutual savings banks. 
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